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| The Annalist Barometer of Business | 
° 
Prices: 
| Wet Fees on . Wwe “ gg ma. 
| Stocks (Average of 50 Issues)... | 79.79 78.14 | 81.00 78.59 | 93.06 
Bonds (Average of 40 Issues)... .|; 76.10 75.95 | 76.12 75.99 | 81.01 
Annalist Food Cost of Living..|| 179.485 178.224 | 4 | 
_ | 
* 
Finance: 
Week Ending Oct. 20, 1925 Previous Week ‘ 
Federal Reserve Ratio......... 75.3 76.1 | 
| ’ , Call 4 to5 4% to5% | 41 
| Money Rates in New York. j7. 5% to 5% 54 | 4 
oa 
Production : 
September, 1923 August, 1923 
Unfilled Steel Orders............ Tons 5,035,750 5,414,663 | 6,691, 
Pig Iron Production..... Daily, tons 104,120 111,254 67,46 
Building Permits Cities 152 152 ee ] 
EP Lye “**** (Amount|| $198,942,935 $224,624,218 $151,567... 
Commercial Failures Suan i ee | haa 
Liabilities $27,497,408 $34,335,080 | $32,514,51 
’ a 
° 
Transportation : adi 
Period or Date. 1923. Normal. om 
Revenue Car Loadings: 
4 All commodities................|| Year to Oct. 6 38,388,581 32,399,831 
All commodities................ Week ending “ 1,079,690 965,422 
Grain and grain products...... eo a 50,019 47,296 + 
i Ce I, cc aceideus es ” 7. ae 204,211 215,134 | 
1 Forest products............... - ail 73,259 37,374 
Manufactured products........ 7 oe 643,252 557,168 | 
Peeight Car OUIBENS........22000065 Ist Qtr. Oct. 34,138 39,467 | 
Per cent. of freight cars serviceable. Oct. | 93.3 89.2 + 4. 
Per cent. of locomotives serviceable. - 84.7 74.2 + 14 
1 Gross revenues.................... August $564,558,754 | $502,372,352 + 12.4 
| Expenses and taxes............... ” $466,215,519 | $462,794,991 
| Rate of return on tentative valuation | 
Eastern District..............|| Year to Sept. 1 6.18 5.75 a 
1 ‘, Southern District............. vibes + 6.34 5.75 + 10.3 
i Westers Dipiiiet.........5....8 % ™ 7 4.25 5.75 26.! | 
| United States as a whole........ collec 5 5.41 5.75 
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New Issue 


$15,000,000 


INTERNATIONAL MATCH CORPORATION 
642% Convertible Sinking Fund Gold Debentures 


Unconditionally guaranteed, by endorsement, as to principal, interest and sinking fund, jointly and 
severally by the Swedish Match Company and its two most important Swedish subsidiaries, 
Jonkopings and Vulcan Match Manufacturing Company and United 
Swedish Match Factories Company. 


Dated November 1, 1923 Due November 1, 1943 


Interest May 1 and November 1, without deduction for normal Federal Income Tax up to 2%. Present Connecticut and Pennsylvania 4 
mills Personal Property Taxes refundable. Callable as a whole or in part at 105 and interest during first 
5 years, the premium decreasing 1% each 5 years thereafter to maturity 


THE MECHANICS & METALS NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE 


Capitalization 
of International Match Corporation 
upon completion of present financing) 
614% Convertible Sinking Fund Gold Debentures (this issue), $15,000,000 
(authorized 1,450,000 shares), one class, no par value, outstanding 
1,000,000 shares, net assets available, $28,200,000 
capita stock paying 12 1* 


Funded Debt: 
Capital Stock: 


rhe Guarantor Companies have $9,168,548 total funded debt lhe Swedish Match Company has $24,120,000 


From his letter, Ivar Kreuger, Esq., President, further summarizes as follows, statements with regard to International Match Corpo: 
ation and the Guarantor Companies including results of present financing: 


BUSINESS: International Match Corporation, incorporated in Delaware, will acquire. from 
Swedish Match Company and others, control of companies owning 42 match manufacturing 
plants in various European and other countries, and of Vulcan Match Company, Inc., the 
sales company for Swedish Match Company and its subsidiaries to distributors in the 
United States. 

The control of these companies is to be acquired entirely through the issue of common 
stock of International Match Corporation, With the proceeds of this issue further invest - 
ments in the match manufacturing industry are to be made. 

Swedish Match Company, which will own a majority of the stock of the Corporation, 
controls companies owning all the 20 match manufacturing plants in Sweden, the business 
of the oldest founded in 1845, and also controle match manufacturing companies in other 
countries. 

The Corporation and Swedish Match Company, with their subsidiaries, together have 
more than 25,000 employees, produce more than one-third of all matches used and probably 
reach more consumers than any other group of manufacturing companies in the world. 


ASSETS: Consolidated net assets of the three Guarantor Companies and International Match 
Corporation, after deducting all liabilities other than funded debt, amount to $89,193,445, 
or 369°%, of aggregate funded debt. 

EARNINGS: Consolidated sales and net earnings (including proportion of profits from addi- 


tional interests being acquired through common stock) available for interest charges, after 
depreciation and inventory adjustments, for 5 years ended December 31, 1922, were: 


Net earnings Net earnings times 

Years ended available for interest charges on 

Dec. 31 Sales interest charges present funded debt 
1918 $25,888,000 $5,326,547 3.27 
1919 30,070,000 6,415,994 3.94 
1920 42,774,000 7,567,248 4.65 
1921 35,518,000 . 6,574,507 4.04 
1922 39,256,000 7,056,042 4.34 


Average annual net earnings for 5 years ended December 31, 1922, were $6,588,067 or 
more than 4 times, and for 1922 net earnings were $7,056,042 or more than 4!4 times, the 
$1,626,387 interest requirement on total present funded debt of the Guarantor Companies 
and International Match Corporation, including this issue. 


For the last 20 years Swedish Match Company since its incorporation in 1917 and prior 
to that date Jonkopings and Vulcan Match Manufacturing Company have earned a net 
profit in every year and have paid dividends in every year of that period on common stock 
from time to time outstanding. 


SINKING FUND: Sinking Fund, 3°; per annum, payable semi-annually, first payment May 1, 
1925, sufficient to retire more than $8,000,000 of these Debentures before maturity. 


CONVERTIBILITY: Convertible at holder’s option into Common Capital Stock of International 
Match Corporation, no par value, at $33!4 per share ($1,000 in Debentures convertible into 
30 shares of stock) prior to maturity or up to 5 days before redemption. 


We Recommend these Debentures fo: Investment 


PRICE 941, AND ACCRUED INTEREST, YIELDING OVER 7% 


These Debentures are offered when, as and if issued and received by us, and subject to approval of counsel. Legal matters 
relating to this issue will be passed upon by Messrs. Larkin, Rathbone & Perry, of New York, and by 
Ivar Engellau, Esq., of Stockholm. It is expected that interim receipts will 
be ready for delivery on or about November 1, 1923 


LEE, HIGGINSON & CO. 
GUARANTY COMPANY OF NEW YORK THE NATIONAL CITY COMPANY 
BROWN BROTHERS & CO. DILLON, READ & CO. 


The statements contained in this advertisement, while nct guaranteed, are 
besed upon information and advice which we believe accurate and reliable 


In this advertisement figures regarding funded debt, earnings and assets of the Swedish Match Company and its subsidiary 
companies, unless otherwise stated have been converted from kronor into dollars at the rate of 1 krona—$.268. : 
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OAL, WHEAT and POLITICS 


An Appraisal of President Coolidge’s.Latest Program 
By BENJAMIN BAKER 


mmm HE most pertinent comment to be made on President 
Coolidge’s suggestion for the relief of anthracite con- 
sumers near the Canadian border, is that the execu- 
tion of it would pretty certainly lead to a trade war 
with Canada, the results of which to United States 
business would be so instantaneously harmful as 
to destroy the remedy altogether, and very seriously 
to discredit its proposer. A bit of recent anthracite 
history, of which the general public is perhaps not 
fully informed, throws a revealing light on the nature of the economic 
forces with whose balance it is proposed to interfere, and discloses 
with quite sufficient clearness the results which such interference 
would entail. 

When the office of Federal Fuel Distributer was revived during 
the coal strike crisis of last vear it was the expectation in Washington 
that Mr. Wadleigh would control the rationing of the limited supply 
of anthracite to the communities which were accustomed to depend 
on it. . 

Pennsylvania’s State officials took a different and a wiser view. 
They quietly gave Washington to understand that Pennsylvania 
anthracite was a Pennsylvania industry with a long future ahead of 
it: and that to protect the future of that industry, Pennsylvania, and 
not Washington, would contro! the distribution of the diminished sup- 
ply of anthracite. Pennsylvania might have monopolized all the anthra- 
cite above ground a year ago for her own use. But her officials were 
too wise for that. They knew that the anthracite industry was already 
facing some competition from fuel oi] and other fuels, and that the 
future prosperity of the industry required a friendly attitude in the 
widest possible range of markets. 

Therefore Pennsylvania decreed that each State, and Canada as 
well, should share in the actual supply in proportion to their consump- 
tion under normal conditions. 

Certain “110 per cent. Americans,’”’ however, very soon conceived 
the idea that it would be well to shut off the supply to Canada, and 
to divide the amount so retrieved among American users. This view 
so impressed President Harding that there seemed some likelihood 
of o*“i¢ial action in that direction. But that idea was suddenly and 
com, ¢tely dropped, leaving proportional distribution under the Penn- 
sylvania plan undisturbed. 
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seem, therefore,.that the Canadian Commission may determine what 
proportion of the through rate shall be paid to the Canadian carrier 
for its portion of the joint haul. And as the freight charge to Canadian 
destinations is paid in Canada, a lively imagination could conceive 
Canada’s collecting the proposed excess through charge out of the total 
rate, and paying it over to the Canadian anthracite consumer as an 
involuntary rebate from the treasuries of the American coal roads. 
And there would seem to be no legal barrier to Canada’s collecting 
what proportion she chooses of the rates, say, on wood pulp shipments 
into the States. She is assuredly able to say, “Pay my roads half of 
the rate for a quarter of the haul, or I'll put on an embargo.” 

There is no mystery and no crookedness in freight rates on anthra- 
cite to Canadian points and to points in Northern New York and 
Northern New England. But comprehension of that fact does require 
a little precise knowledge and a modicum of fair-mindedness. 

Except in a very few instances for which there is full justifica- 
tion in the American theory of competitive railroad rates, rates on 
anthracite to Canadian points are higher in due proportion than rates 
to points on this side of the border. There may be here and there a 
“paper rate,” disproportionately low, but practically without effect 
because no coal is moved on it. The single disproportionate rate of 
which the writer has definite knowledge is the rate to Sherbrooke, 
Province of Quebec. This rate is $5.26 a gross ton, either by the short 
haul over the Delaware & Hudson, or by the longer haul over the 
Boston & Maine, which receives the coal from the D. & H. at Mechanic- 
ville, N. Y. The rates to certain points in middle and Northern Ver- 
mont are higher, such as $5.29 to Newport; $5.67 to St. Johnsbury; 
$5.54 to Wells River. 

The Boston & Maine makes these intermediate rates (i. e., the 
rates to points this side of Sherbrooke) such that they will return it a 
profit on the hauls. 

It makes a lower rate to Sherbrooke, meaning a lower, but never- 
theless a desirable profit, in order that it may compete with the D. & H. 
on the through haul. It may be that the rates to intermediate points 
in Vermont are too high; but those who know the dire financial! straits 
of the New England roads will incline to sympathize with the view 
those roads probably hold, that they are entitled to the highest rates the 
traffic will bear. 

Little or no difference in the retail price of anthracite, however, 
could be expected from any reduction in rates which the Commerce 
Commission wculd be likely to make. Canadian points may, as has been 
represented to President Coolidge, get their anthracite at a lower price 
than some communities in Northern New England. But it is inter- 
esting to see that the retail price in this month of October, 1923, is 
$17.92 a ton in Wells River and St. Johnsbury, while it is $18.48 in 
Sherbrooke, which has a lower freight rate. In July last year the 
prices in the two Vermont towns were lower than the Sherbrooke 
price by the same half-dollar margin. In all three towns the retailers, 
with freight rates unchanged, have raised last year’s prices by prac- 
tically $2, following a Pinchot raise at the mines averaging about 75 
cents. The reader may reasonably infer that the retailer has a good 
deal to do with the retail price. But the retailer’s expense and profit 
charge is clearly no business of the railroads, and it is not reasonable 
or just to penalize the railroads for the excesses, if they exist, of 
the retailers. There are two sides, indeed, even to the retailer’s case; 
but this is not the place to go into the details of them. 

Further reduction of the already low rates on grain for export 
(intended presumably to facilitate United States sales to Europe) is 
a perfectly straightforward proposal to take money away from the 
railroads for the benefit of a particular class of producers. It is a 
proposal for class legislation by means of “mora! suasion’’ of the dark 
hint order, and has all the well known virtues of class legislation in 
general. It should be noted here, by the way, that the anthracite pro- 
posal would also result in reducing, not in increasing, the income of 
the anthracite hauling roads. The Canadian roads taking anthracite 
from American tines at or near the border, even now take more than 
their mathematical distance-proportion of the total freight charge; 
and as already pointed out, they would certainly take a still larger dis- 
proportion under the suggested changes in through rates. 

Unfortunately for the fullest public appreciation of the grain rate 
plan, the complex rate structure which has been so worked out as to 
allow the United States roads to compete with one another and with the 
Canadian roads, and also with the available water routes, for the haul- 
ing of export grain to seaports, is much less susceptible of simple 
explanation than the rate structure affecting anthracite movements to 
he northward. 

But a blind man can see that the plan is to make the railroads 
surrender a portion of their present rate income in order that their 
loss may be turned into a selling margin which will allow Amer- 
ican wheat growers to underbid Canada, Australia, Argentina and 
India in the world market. The export rate structure is, after all, only 
a curiosity ; and it s not necessary to understand it in order to under- 
stand the effects of the main proposal. 

Whatever may be said for class legislation as a general propo- 
sition, nothing can be said for class legislation that won't work. The 





grain rate reduction won't help the farmer until the farmer can sell 
direct to the European importer. He cannot sell direct as an individual. 
He has no organization now capable of selling direct to Europe. In 
the course of years and the teaching of many failures, a farmers’ 
organization conducting an export trade in grain drawn direct from 
the farms might conceivably become as efficient and as serviceable 
to the farmers’ interest as the existing, highly skilled body of export- 
ers. But at the best, that is years in the future, and the rational 
remedy of adjusting production to demand will in all likelihood fore- 
stall it and make it unnecessary. As things stand, and will stand for 
some time to come, a cut in export grain rates would pretty surely 
benefit , not the farmers, but the professional exporters. 

Friendly and tolerant toward a new man in a great and difficult 
office, the people of the United States have given President Coolidge 
the benefit of every presumption in his favor. The business world, 
though Mr. Coolidge had provided it with no record of economic 
statesmanship to argue from, has trusted in his sincerity and his pre- 
sumed sanity of view. Seeing a gradual decline in the nation’s busi- 
ness, and realizing that this decline was due mainly to the widespread 
fear of fanatical and mischievous legislation at the approaching session 
of Congress, the great majority of the people have looked with consid- 
erable confidence for the President to carry a firm and wise hand on 
the national tiller. 

The first disillusionment came with the anthracite strike. 
Achilles, silent, kept to his tent, while the wily Ulysses played little 
politics with the issue by taking a million and a half for his State 
Treasury out of a new tax levied on the neighboring States. 

Disheartening is this next and present step. With business 
already fearful, the President anticipates by two full months the ma- 
ierializing of fanatic threats of Congressional running amuck by pro- 
posing that Peter shall pay Paul lest it be the worse for Peter in the 
minds of the people. 

For the supposed benefit of farmers gambling on the chances of a 
single crop in a notoriously unstable world market, the credit of the 
nation’s railways, and the security of the millions whose savings and 
whose life insurance policies rest in large part on railroad investments, 
have been shaken and weakened by a single unhappy stroke. The out- 
look of all business has been visibly clouded under a sky already 
ominous. 

What is most of all unsettling is the suspicion becoming active in 
many minds, that Mr. Coolidge does not realize the economically im- 
possible quality of his proposals. 














Seven Per Cent and Safety 








HETHER you can get seven per 
cent. on stock and be certain of 
the safety of your principal depends 
entirely on what is back of the stock. 


American Telephone and Telegraph 
stock is based on the Company’s 
ownership in the Bell System prop- 
erties. These properties include the 
Associated Companies which earned 
5.5% onabook cost of $1,500,000,000. 
These earnings are conservative and 
their continuance may be assumed. 

{ts dividends and interest from stock 
and bonds of associated and other 
companies added to its other earn- 
ings, enable the American Telephone 
& Telegraph Company safely to pay 
9% dividends on over $700,000,000 
stock outstanding. This stock can 
today be bought in the open market 
to yield about 7%. 


Full information of this Seven-per-cent-and- 
Safety Investment will be sent on request. 


BELL TELEPHONE 
SECURITIES CO. ine 


D.F. Houston, President 
195 Broadway NEW YORK | 
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What Is Ahead for the Automobile 


Industry? 8 WALTER P. c 


Dodge, Studebaker, Willys-Overland and Hudson- 
Essex are doing 30 per cent. These six companies have 
85 per cent. of the business and 106 companies are di- 
viding 15 per cent. What is to be the next develop- 
ment? 
In 1895 the total production of motor cars in the 
United States was but 300. Today at Columbus Circle, in New York 
City, 50,000 cars pass every twenty-four hours. In 1905 the total pro- 
duction of motor cars was 25,000. Last year the production was 
2,659,064. In the first six months of 1923 there were registered more 
motor cars than in the entire year of 1922. 

Not until 1913 were there more than 1,000,000 registered cars 
throughout the United States. Today there are more than 13,000,000. 
In the last ten years the number of registered cars in the United States 
has increased at an average rate greater than 1,000,000 a year. 

The city dweller has the idea that most of the automobiles manu- 
factured throughout the United States must be shipped to his particular 
city. But what are the facts? Seventy-five per cent. of all the motor 
cars manufactured are in cities and towns of less than 50,000. Thirty 
per cent. are in towns of less than 1,000. 

In the North 30 per cent. are on the farms. In the South, where 
there are the most farms—Texas has the largest number of farms, 
with Georgia second, Kentucky third and North Carolina fourth—there 
are 40 per cent. of the cars on farms. 

Only 9 per cent. of all the registered cars are in cities of more than 
500,000. 

In our great cities the country visitor is so impressed by the number 
of high-priced cars on the streets that he gets the impression there must 
be more better cars being manufactured than he imagined. But the 
truth is that the fifty-four companies manufacturing cars which sell 
for $1,500 or less are doing 94 per cent. of the business, the forty-six 
companies making cars which sell from $1,500 to $3,500 have 5 per 
cent. of the business, and the twelve manufacturers who produce cars 
which sell for more than $3,500 are competing for just 1 per cent. of 
the business. 

One of the best answers to the question whether or not the automo- 





Income Tax 


VANKERS are watching with interest business tendencies 
in the automotive industry. Of the 112 companies man- 
ufacturing motor cars today Henry Ford is doing 55 
per cent. of the total gross business. General Motors, 
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Calcula 


How They Bear on Income From Taxable bo 
By BERNARD F. MAGRUDER, C. P. 


HE importance of determining the effect of income 
taxes on the return from investments can be under- 
stood when it is remembered that the Federal income 
tax may take as high as 58 per cent. of the yield. in 
addition, several States have enacted income tax laws. 
Despite this, many investors give no consideration to 
the tax until time for preparing their returns, while 
others in determining investment policy depend upon 
general rules too often inapplicable to their particular 
class. Unfortunately there is no clearly charted course that all can 
follow; each must think and act in relation to his'own situation in 
order to realize the largest net income consistent with conservative 
investment. 

To calculate the effect of these taxes in determining investment 
policy the following factors must be considered: 
The taxable status of the security being considered, 
Its market price, 
Interest rate, 
Maturity, 
The prospective investor’s present net taxable income. 





Om WON 


With the market price, maturity, and interest rate known, the gross 
yield (i. e., yield before taxes), can be ascertained by reference to bond 
tables. This yield must then be considered in relation to the taxable 
status of the contemplated investment, and the-other-income of the 


investor. Here it is proposed to dea h the method of calcu- 

lating the effect of income taxes 01 ' 
A common error is to base ca yn the percentage the 
individual’s tax bears to his net inc xample, one whose tax 
in the belief that 


on a net income of $90,000 is $24,840 it act 
additional income from taxable invest ild be subject to a tax 


of approximately 27 per cent. Actua the tax on that por- 


tion of the income in excess of the $90,0 uld be at least 50 per 
cent., since the new income is in addit present income and is 
therefore subject to the investor’s high¢ and not his average. 


’ The correct method is to calculate using the actual rate 
to which the additional income will bs and disregarding any 
average rate altogether. The correct rat be ascertained by refer- 
ring to Sec..211-a-2 of the Revenue act and adding the normal 
8 per cent. tax to the rate shown: op] he investor’s other net 
income. This rate will at least equal t! hest surtax paid by that 
individual, and will exceed it when th: ased income brings the 
total into a higher bracket. Thus addit axable income of an in- 


vestor whose other net income is $90,00/ be subject to a normal 

tax of 8 per cent., and a minimum surt 2 per cent. Under such 

circumstances a 31% per cent. Liberty d an amount equal to a 
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*The subject of the taxable status of diff 1f securities was consid 


ered by the writer in The Annalist of Septembe 
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— 1HEN we look back, after the lapse of months, on the 























week just passed, some of us may comment: “How 
clearly the present was to have been foreseen. Every 
event was shaping itself toward a single end.” And re- 
trospection, months hence, may seem to warrant the 
thought. Today, however, a truthful observer is com- 
pelled to acknowledge that sentiment is the chief con- 
stituent of what passes for forehanded judgment. 
Those factors which are generally regarded as dis- 
closing the business trend are, more than ordinarily, susceptible now to 
subjective interpretation. The wish is easily father to the thought. 
We may read in the signs almost what we will and the signs will 





bear us out 

Thus, car loadings for the week ended Oct. 6, the last week re- 
ported, showed a diop from the tonnages previously moved. Never- 
theless, they were still of record-breaking proportions 

The steel mills are operating at 85 per cent. of capacity—a good 
figure if not a record. But unfilled orders of the United States Steel 
Corporation are decreasing 

Unemployanent is reported small, but the Index of Employment, 
published in this issue of The Annalist for the first time, shows that 
the volume ofjemployment is below normal and is not increasing. 

Cotton is high in price and small in quantity. The grower gains, 
but the consumer suffers. Textiles reflect the strain 

Wheat, despite a rise last week, is relatively low in price but great 
in quantity. The growers’ loss here is the consumers’ gain, or would 
he if consumers coula be insured against mischievous Governmental 
interference with the natural law of supply and demand 

Money is easy and not high-priced, but bonds sell at a discount 

Chain stores, five and ten-cent stores and the mail order houses 
report exceptional business but other merchants are offering induce- 
ments to customers. 

Automobiles are selling in record volume but the price trend is 
downward. 

Even Governmental policy seems Janus-faced A demand foi 
higher export freight rates on coal is coupled with the assertion that 
freight rates on export grain need revision downward. New England 
consumers would profit by the first and Western producers by the 
second 

The action of railway shares on the stock exchange indicates the 
velief that the railroads would lose either way 

Substantial tax revision downward appears to be justified by the 
state of the National Budget, but is threatened by the bogey of the 
Soldier Bonus bill and extravagant legislation by the wild men of 
Congress 

Sound economics may be bad politics and vice versa 

The effect of sentiment on business has vet to be measured sta- 
tistically, though every swing of the business pendulum, now toward 
prosperity, now away from it, testifies to its potency. It is probable 
that this influence will be stronger in the next few months. 

Business is spotty and seems to be moving purposelessly across 
the chart of time, exhibiting no vigorous tendency toward a wave of 
prosperity or a trough of depression It is apparently willing to 
move in either direction and should be peculiarly susceptible to the 
influence of sentiment. 

The Harvard forecast for the remainder of 1923 is for a main- 
tenance of active business and a high level of manufacturing output. 
lis attitude toward the signs of the times is optimistic 

The same tone is emphasized by the National Bank of Commerce 
in New York, which deplores the fact that it appears popular just 
now to be pessimisti 

Dun’s Review notes an undercurrent of confidence though re- 
marking the continued appearance of the sharp contrasts that have 
marked business in recent months. There is significance in this com- 
ment: “There is a disinclination in most lines to produce beyond 
orders or to buy beyond definite requirements, about all reports show- 
ing that there has been no change from the disposition to operate 
conservatively and not very far ahead.”’ 

In a special review for The Annalist, Archer Wall Douglas, 
Chairman of the Committee on Statistics and Standards of the United 
States Chamber of Commerce, says in part: 

“We have progressed far enough along our economic way to 
have some intelligent idea as to what lies ahead of us during the coming 
six months. Harvest yields have been reckoned and cast up, though 


Il. Employment 
IV. Basic Commodities 


those of cotton and corn will need downward revision from the figures 
of September. For frost and freezing took heavy toll in September of 
still immature corn in a wide stretch in the northern portion of th« 
Central West, while the rains and accompanying insect depredations 
played havoc with cotton in late August and early September in many 
localities in all the Southern and cotton growing States save only Texas. 

“In agricultural staples, the outlook is for continued high figures 
for cotton until another crop matures next season. The world’s needs 
for cotton are closely balanced with the world’s supply, but the situa- 
tion embodies the somewhat pregnant fact that the world’s supply is 
a constant in the equation, while the world’s needs are a variable in 
that they depend upon the extent to which the consumer is willing to 
have the high prices of raw cotton translated into those of finished 
fabrics. At present matters look better for the cotton mills which are« 
somewhat more active, and apparently are hopeful that the consumer 
will gradually become accustomed to the conditions which prevail. 
High-priced cotton means good times in all sections of the South, where 
the crop is in sufficient quantity. 

“It is a most spotted proposition, not only in States but even in 
counties, excepting Texas alone where the cotton yields are almost 
uniformly good, which means prosperity for the Lone Star State in 
the coming months. As against this, there are localities in the Central 
South and in the South Atlantic States where the yields are so poor 
that business will go at halting gait until another crop comes round. 
In such spots the already sufficicut misfortune is accentuated by the 
unlucky fact that the South raised less food for man and beast this 
season than for many years past, and must buy them from the Corn 
Belt after a most expensive fashion. 

“Outside of the South nearly all of the remaining poor spots aré 
found in the western and northwestern sections of the wheat growing 
ecuntry. Yields in these unlucky localities were not only scanty, but 
the quality was poor and grades accordingly. Which means a still 
further reduction in prices that even for the highest grades are below 
the cost of the production. These spots run from North Texas through 
the western portions of Oklahoma, Kansas, Nebraska, up into the 
eastern portion of South Dakota, Western Minnesota and Centra! and 
North Dakota. Wherever the conditions prevail the plight of the 
farmers is very serious despite much ill-advised and unknowing talk 
to the contrary. In many instances the farmers are in debt as the 
result of past crop failures, to the extent that it will take two great 
harvests at good prices to bring them out of their difficulties 

“Fortunately, however, many constructive things are being done 
to help the situation and to prevent its recurrence in the future in such 
acute form. Financing his business is no longer the serious matter 
with the farmer that it was in the past. Marketing conditions are 
apparently on the road to far better solution than was the story in 
years past. Diversification of farm production grows apace in the 
way of more dairy and poultry products. But all these matters need 
much patience, time and money. Farmers cannot by taking thought 
overnight alter the ways and customs of many years, sometimes of 
generations. Then, too, it is mere shortsighted folly to go into the 
production of new farm commodities until the market for their dis- 
posal has been prepared. 

“The Central West is in a well-balanced condition, with not only 
sufficient harvest yields but at fairly good prices. Wheat is higher 
than it was and, if still too cheap, gave most satisfactory yields. Corn 
is high, and this means much to the surplus corn States, which are all 
in the Central West and which are the only States where corn is a cash 
crop to any extent. Hogs are not proportionately high with corn, but 
the great brood of last Spring, which is coming on the market in vast 
numbers, was not fed on corn at its present prices.” 

Contradictory as the signs may be it is nevertheless true that 
business is fundamentally sound and assured of success when there 
are adequate supplies of labor, money and raw materials and when 
the movement of producers’ goods into the plants and consumers’ 
goods out of them is being smoothly carried on by the railroads. 

The Annalist, therefore, has this week divided its survey of con- 
ditions into four major groups representing the supply of Labor, 
Money, Materials and Transportation, and appearing under the titles 
of Transportation, Finance, Employment and Basic Commodities. 
These groupings will be retained so that it will be possible, at a glance, 
to perceive the week’s condition in these fundamental phases of the 
industrial situation. 
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I. TRANSPORTATION 


ARLOADINGS of all commodities for the week ended 
Oct. 6 show a slight setback of about 2 per cent. from 
the previous week, perhaps a pause, such as an athlete 
makes, to get a second wind after the record per- 
formance of last week. Not only has the total fallen 
off, but each commodity shows almost exactly the same 
percentage of decline. No completely satisfactory ex- 
planation of this decline is apparent, but the same 
phenomenon is observable for each of the last five 
years in the same week, except in 1920, when it appeared one week 
earlier. 

The fact is that with the number of cars available for service 
at the very spot where they are needed, the movement of a million or 
more cars per week represents a turn-around of about two weeks, 
which is practically the capacity of the railways. Any interruption of 
the smooth current of this very heavy movement, however slight, must 
temporarily check the flow. Until the lubricant of redistribution can 
take effect, week after week, slight variations in traffic moved must be 
expected. The movement is still so great and so well above normal 
that no sign is yet apparent, from these figures, of any slackening of 
business activity. 

The 5 per cent. below normal shown in coal may be set down to 
continued mild weather and some small unsettlement remaining from 
the strike in some of the anthracite mines. 








Gross Railroad Earnings 





Second Week First Week Fourth Week Month of Month of 
in Oct. in Oct. in Sept. July, 1922 July, 1922. 
2 Roads. 2 Roads 3 Roads. 179 Roads 179 Roads. 
a coi 5 isis otal $5,580,084 $5,366,920 $9,279,523 $535,813,616 $3,632,736,354 
oo 5,657,332 5,339,332 8,826,593 443,840,164  3,057,969,064 
Gain or loss.. +$77,248 + $627, ; 588 + $452,930 + $91,973,452 $574,767,290 
—1.36% + 0.52% +5.13% + 20.72% + 18.79% 
Summary of Idle Cars and Car Loadings 
AMERICAN RAILWAY ASSOCIATION 
Sept. 14 Sept. 7 Aug. 31. Aug. 22. Aug. 15 Aug. 7 
Bee BORE oc iccews 76,291 74,862 82,852 91,210 107,409 103, 173 
Oct. 6. Sept. 29. Sept. 22. Sept. 15. Sept. 8 Sept. 1. 
Car loadings...... 1,079,690 1,097,274 1,060,436 1,060,580 928,858 1,092,567 


Surplus serviceable freight cars 
the tremendous demand. 


Shortage of cars still remains loca 


negligible, but it is worthy of noté 
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Equipment conditions continu: satisfactory state. 
There were 700 fewer locomotive: repairs on Oct. 1 than 
there were the previous month, and tl of freight cars needing 

& 
repairs was reduced by no less than 24,0 e same period. 
° | ° A A 
| no 1 \ a> 
The National Freight Movement 
« a! . ) . June Juls sep Oc ‘ . 
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Car Loadings by 2 
The “norm..1’’ line in this chart, marked ), represents the average 
of the carleadings for corresponding week four years 1919-1922, both 
inclusive. The curves present the loadings of ea ercentage departures from 


this normal. The method of calculating 
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for seasonal variation 





Curve of the Food Cost of Living 
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An index number is a means of showing fluctiations in the average price of a group 

of commodities. The Annalist Index Number shows the fluctuations in the average 

wholesale price of twenty-five food commodities selected and arranged to represent 
a theoretical family food budget. 








Average of Wholesale Prices 


-Same Week-—— 














Last Previous -——Range for 1923— 
Week. Week. High. Low. 1922. 1921. 
Hogs, medium to heavy, per apgemetee + 9375 $5.50 36.575 
Steers, good to choice, per cwt 7 12.00 1.075 
Beef, salt, per 200 Ibs.........+-++-- 15.50 18.00 15.00 
Pork, salt, per 200 gg ahaa ) 0.000 24.75 
Flour, Spring patents, per bbl........ 7.3 8.30 6.975 
¥lour, Winter straights, per bbl. occccce ae 7.) $.275 
Lard, Middle West, per Ib........++«+ 13075 1302 1120 
Bacon, short, clear sides, per Ib....... 12125 I212: 10625 
Oats, No. 2 and No. 3 Teg 430025 _ A887 340687 
Potatoes, white, per bushel..........++ I 1.25 405 _ 
Beef, fresh, per Ib......--eeseeeeeeeeee ONT 1600 0975 
Mutton, dressed, DOF ID... cccccercce ; 1270 1500 _-0960 
Sheep, wethers, per 100 lbdS.......+.++- 8.00 : 7.25 
Sugar, refined granulated, per lb.... f 0660 
Codfish, Georges, per Ib......---++++> f 
Rye flour, special patents, W. St..... +. * 4. 
Cornmeal, export, per 100 lbs......... 24 2 
Rice, extra fancy, per Ib.........+-++ 
Beans, medium, per bushel. 4 
Apples, extra, per ID......---seeeeeees 
Prunes, 67-70s, per IbD....---s.e-eeseeee 
Butter, extra creamery, per 
Butter, dairy, per Ib... : : 
Cheese, State, whole — per Ib ti a = 21 





Coftee, Rio No. 7, per 


Comparison of Week’s Commercial Failures (Dun’s) 


Week Ended 


Week ended 
Oct. 20, 1921. Oct, 21, 1920 Oct. Ze 


Oct. 19, 1922 


Week ee Week Ended Week Ended 
1 win 


Oct. 20, 1925 


Total. Over $5, On Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 
Kast 124 86 148 101 144 SS 7 ; i) ir) 
South boy thy 7 5) 114 17 a8 19 vo S 
West 127 7 121 tid 108 re BD) 22 27 x 
Pacific 4 24 Mi 21 41 in 3 17 14 
Gg. 3 d 5Rti 231 442 25h 407 25 212 wy) me ts 
Canada uw 20 an a tis 20 19 rn 1 


‘The Annalis st 


(Base—Averages 


Weekly Ave 
Oct. 20, 1923..... 


1§O( 


179.485 


Ind 


Oct 


dle 
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1922. . 194.158 
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ope . ) é ‘ » ‘ 
Oct. 13, 1923..... 178.224 Oct. 22, 1921..... 163.583 
Yearly Averag 
re 178.571 1917 naka a ain 261.796 
Ne eee 186.290 1916 i kee 175.720 
Ri 4 Gk rata d ain ek a 174.308 19] . 139.980 
ND dd inet hg hid: dd ni 282.757 eee ene en? . 80.096 
ES 295.607 1890 ee ee 109.252 
aah ls tc idvd'n 287.0180 } late 
Week’s Prices of Basic Commodities 
Mean Mean Price of 
Mir Price Other Years 
1923 1922. 1921 
Copper: Electrolytic, per Ib. ‘ WH25 SULTZSILZS 
Cotton: Spot, middling upland, per Ib 282 21627 14 
Brick: Hudson River common, per 1,000. ‘ 0 1 
Cement: Portland, bulk, at mill, bbl 210 
Wool: Ohio & Pa. half blood combing, per It 2 Hi) $3250 
Pine: Nor. Car. Roofers 6 in., per 1,000 2 10) 2 
Hides: Packers, No. 1 native, per Ib 2 1750 
Petroleum: Pennsylvania crude at well, bbl 25 $ 
Pig Iron: Bessemer, at Pittsburgh, per tor 20.38 271M 
Rubber: Up river, fine, per lb... 2 21H 
Silk: Japan, Sinsh.u, No. 1, per ib 2 0 6.2 
*Last quotation; market nominal 
a2 . | A | 
Failures by Months 
Se Monti - 
1922 1923 
Number ‘ 226 18,411 
Liabilities $28,608,640 $0,506,569 $4 1 
. . — = 'e. ] “pet c 
Building Permits ( Bradstreet’s) 
September ————— July 
1922 2 92 
152 Cities 152 Cities ( ties 167 ( 
$198,942, 055 $181 369,342 $25 8,000) $20 
Alien Miigrat 
August July larch Feb 
1923 192: +25 1923 
Inbound 88,286 $5,542 43. 88S 30,118 
Outbound 6,480) 8,041 Ho 2.749 ; 
Gain or loss.... $81,787 + 77,4 +387 1,278 27,3000 4.48 





























Il. FINANCE 


Money 





Last week............. o @4 14@A4l,4 y4@5! 034 (@5l,4 
Previous eg 51 9(a 41 2 5! | 5! 9 53 , (a 5! 
Year to date..... 6 @3%4 234 @ 4} » 934@A! )! o(a 43 4 
Same week, 1922 16 @4%/5 @434q 1 5 434,@4), 
Same week, 1921 54a 4 5164@514 034 (@5 6 @d2 





Bank Clearings 


Entire country, estimated from complete returns from cities representing 92.3 


per cent. of the total. Percentages show changes from preceding year 
Iv. | ( 1922 } 4 
Last week $7,780,014,905 20.1 $9,732,000,000 33 
Week befor: 5,816,218,551 14 7,383 ,000,000 12.2 
Year to dats 305,438,319,090 2.2 312,222,000,000 10.4 
Bar Gold and _ Silver 

Bar Gold Bar Silve Bar Silver 

in London in Londor in N. ¥ 
Last week 91s 04d@ Y1s O01 31%d@31 %« 63 58 c@63 ee 
Previous week 90s 07d@ 90s 05d 31% d@3l1icd 63 %c@63 « 
Year to date 91s 04d@ 87s 10d 33d @30 68 5% c@62 bax 


Same week, 1922 92s 10d@ 92 34%d@33%d 68 44 c@66% « 
Same week, 1921 105s 0O7d@104 12 %2d@39 %d 7354 c@69 





|LTHOUGH the market rates for time funds, for com 
mercial paper and for acceptances remained firm and 
unchanged last week, there was evidenced a moderat« 
relaxation in the market as a whole, reflected in an 
easing in the rates for call funds, which on severa 





davs declined to 4 per cent. This rate is not to be con 
sidered a criterion of the money market as a whole 





since it is particularly sensitive to such considerations 
as brokers’ demands, temporary movement of funds 
from one section of the country to another, and other considerations 
of similar sort. Nevertheless, a 4 per cent. rate in the call market is 
but another reflection of the fact that there is no strain whatever on 
the market and that funds, which had been used in the interior to har 
vest and move crops, are commencing to flow back to the money centres 
in search of employment. On one day last week more than $10,000,000 
in loanable funds, offered on the Stock Exchange, was returned un 
wanted, and on practically every day of the last week a very good-sized 
block of funds was left over after all inquiries had been filled 

Time rates were firm, although the quotations cover an unusually 
wide range at the present time. Some short loans were arranged at 
5 per cent., but 514 and 5!4% per cent. were more frequently heard 
Commercial paper too ranged from 514 to 514 per cent In both 
markets these rates were more or less nominal! and, as a matter of fact, 
the disposition of prospective lenders appeared to be to “shade the 
market” rather than to allow funds to remain idle. The market was 
very reminiscent of that which prevailed in July and August, when the 
demand for funds was exceptionally light 

Bankers foresee some hardening in the rates because of with- 
drawals of Government deposits for interest payments on the Fourth 
Liberty Loan and on the Treasury bonds. This, of course, is merely 
a temporary factor, which will automatically furnish its own corrective 
when these funds are returned to the centres after having accom 
plished their purpose of discharging these obligations. Many bankers, 
in view of last week’s general easing of the money situation in some 
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Potential Supply 


« Per Cent, 7923 


Range of the Call Loan Rate. 





Per Cent 19233 | 
2 |Jan | Feb! Mar |Apr/May|June July Aug! Sept Oct Nov’ Dec | | ee Me ae oe 


The Dotted line is 1922 





| ija & MAR APR MA 
Ratio of total reserves of the Federal : 
Reserve System to deposits and Federal 

Time 


Reserve note liabilities combined Range of the Tan Rate 


3. Stocks 
4. Bonds 


Il. Money 
2. Foreign Exchange 


lines, are disposed to forecast a continuation of present rates for 
balance of the year. They can see nothing in sight at the moment in 
business and industry which would awaken any very large demand fo 
new funds, and as a class, they are disposed to believe that present 
levels will be maintained for the balance of the year, excepting, o 
course, the minor fluctuations which usually occur at month-ends 
The situation in the money market has again aroused interest 
the Federal Reserve rediscount rates and this doubtless will increasi 
should the going rate for commercial paper decline to 5 per cent. an¢ 
hold that figure steadily. ‘Then, it is considered likely, there might bs 
some reduction in the present Federal Reserve rediscount rate des} 
the fact that most Reserve Bank officials are averse to any chang: 
this time. It was pointed out in many quarters that when the Feder: 
Reserve Bank increased its rediscount rate from 4 per cent. to 414 pe) 
cent. on last Feb. 3, the going rate for prime commercial papei 
been 414 per cent. for about two months. Likewise, when the New Yo 
Reserve Bank reduced its rate from 414 to 4 per cent. on June 21, 1922 
it followed after a period, from November, 1921, to June, 1922, wher 
paper had been ruling at '% to 1 per cent. on the average, above the 
central bank rate. The suggestion that no uniform change be made in 
the rate, but that readjustments take place in four or five of the dis 
tricts, has gained weight with many bankers who have made a clos« 


1? 


study of the situation 

The statements, issued at the end of the week by the Federal R« 
serve system, indicated few changes of importance. For the twelve dis 
tricts, the Reserve ratio declined to 75.3 per cent. from 76.1 per cent 
in the previous week, due to a decline of about $6,000,000 in discounts 
and a decline of $16,000,000 in circulation. For the New York Banl 
the change in ratio of total reserves to deposits and Federal Reserve 
note liabilities combined was only 3-10 of one per cent. lower and now 
stands at 82.6 per cent. However, there was a reduction of $22,000,000 
in rediscounts, and a contraction of $8,000,000 in circulation 

Interest in the foreign bank statements centred largely in 
decrease in circulation of both the Bank of England and Bank 
France, demonstrating rather conclusively that the circulation in 
creases, which have created a good deai of interest when they wer 
made, were in line with Fall trade requirements rather than verging on 
a policy of currency inflation. This decrease for the French Bank 
amounted to 402,390,000 francs. The Bank noted that the State repaid 
200,000,000 francs last week. The Bank of Engiand’s circulation de 
creased by £546,000 and its reserves by £547,000. The reserve rati 
is now 20.09 per cent., the highest since midsummer, and withi 
striking distance of the year’s high point of 20.27 per cent., reached 1: 
the week ended May 24. Interest centred last week in reports t 
some British bankers favored an inflation policy, but later, these st: 
ments were ridiculed and it was said on very good authority that no 
such project was under way. The German mark, inflated to a point 
almost beyond mathematical comprehension, furnishes the countries 
which would turn to inflation with a fresh and gruesome example of 
the evils brought about by such a course. The German mark so/fd 
New York last week at 10,000,000,000 marks to the dollar. It has beer 
estimated that at current market prices, Germany is now able to recal! 
and retire her entire paper circulation for less than $5,000,000 
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Sterling | Francs 
— rei 
High... $4.533, | 6.15%, yw 
Low..... $4.503, | 5.89 | 
Closing $4.503, | 5.89 * nahin leontala 
_ — The Range of -Discount on Sterling and 
Francs 











HE foreign exchange market last week reflected the 
uncertainty felt as to the probable outcome of affairs 
in Germany. Sterling was somewhat lower, touching 
$4.515% on Friday. Its comparative strength early 
in the week, when it stood at $4.5334, was attributed 
to accumulation by large banks and was sufficient to 
offset the pressure resulting from the moderate of- 

ferings of cotton and grain bills. Lack of wheat bills 

up to this time is believed due to the large crops abroad 
and in Canada; the same condition in cotton is attributed to the 
growing tendency of American exporters to warehouse their stocks 
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Foreign and Domestic Exchange Rates 
ee The week’s range of exchange on the principal foreign centres last week compared as follows: 
—DEMAND.——— $$ —_—___—_— Cc seme 
- Last Week Prev. Week. Year 1923. Same WK., 1922. Last Week. Prev. Week ame Wk., 1922. 
Normal Exchange High Low High Low High. Low High. Low. High. Low High w f High Low. 
1.8665—Lonaon ....... 4.53% 1.505% 4.55% 4.53% 4.72% 4.50% 4.48 4.43% 4.54 4.50% 4.555% 4.5: 181, 4.43% 
19.28 —Pars .... 6.15 5.89 6.19 5.96 7.44 5.42 7.52% 7.3: 6.16% 5.89% 6.19% 5.96 7.32% 
19.28 —Belgium ..... 5.25% 5.08% 5.24 5.08 6.82% 4.31% 7.00% 6.78% 5.26 5.08 5.24% 5.08 6.8 01 6.79 
19.28 —Switzerland ...17.95 17.83 17.92 17.89 18.95 17.05 18.46 18.25 17.98 17.85 17.98 17.91 8.9 848 18.27 
19.28 —Italy.......... 4.59% 4.50 4.57% 4.51% 5.24 4.21 4.28 4.16 1.60 4.50% 4.57% 4.51% ’ 22% 416% 
10.29 —Holland .......39.26 39.00 39.31 39.25 39.70 38.98 39.18 38.92 39.30 39.04 39.35 39.29 32 28.97 
19.30 —Greece ........ 1.67 1.61 1.63 1.56 5.00 1.08 2.58 2.10 1.70 1.64 1.69 1.59 61 2 13 
19.30 —Spain.........13.62 13.38 13.59 18.53 15.82 13.24 15.42 15.28 13.61 13.40 13.61 13.5: 15.4: 15.29 
26.28 —Denmark ...... 17.59 17.45 17.69 17.50 20.61 17.22 20.08 19.91 17.61 17.47 = 17.71 17 19.93 
26.80 Sweden ...... 26.39 2630 26.49 2637 27.02 26.30 26.75 26.70 26.41 26.32 26.51 2 7 26.72 
26.80 —Norway ....... 15.53 15.38 15.67 15.52 19.04 15.3 18.96 17.65 15.55 15.40 17.69 li 18 17.67 
51.41 Ser 02 02% .03 02% 0314 01% 15 05 12% 07 12% 0 , 
48.66 —Bombay....... 31.08 30.94 31.03 30.96 33.25 30.20 29.13 28.88 31.20 31.06 31.15 1.08 
48.66 —Calcutta ......: 31.08 30.94 31.03 30.96 33.25 30.20 29.13 28.88 31.20 31.06 31.15 1.08 
78.00 —Hongkong .....51.88 51.63 52.00 51.88 56.50 51.63 56.00 55.13 52.00 51.75 52.125 of 2 
a ~ ae 73.75 73.75 74.25 78.75 81.25 72.25 79.25 17.125 73.875 73.878 74.37 73.8% 7 
108.82 —Shanghai 69.75 69.63 70.00 69.88 76.75 69.50 74.13 73.25 69.875 60.75 70.12 70.00 6.8 125 5 
19.83 —Kobe ..........48.78 48.68 48.81 48.75 49.19 48.25 48.13 48.06 48.90 4880 48.92 48.87 8.25 
49.83 —Yokohama ....48.78 48.68 48.81 48.75 49.19 48.25 48.13 48.06 48.90 48.80 18.93 18.87 ! R25 
50.00 —Manila........49.25 49.25 49.25 49.25 50.75 49.25 50.00 50.00 49.50 49.50 49.50 49.5% 
42.44 —Buenos Aires...32.75 32.22 33.05 32.40 37.95 32.22 36.30 35.95 32.875 32.24 33.15 32.50 . 
OBO ——F oo no scee - 9.55 9.40 9.75 9.65 11.80 9.20 11.55 11.25 9.60 9.45 9.80 70 0 
23.83 —Germany ...... -veounn02% VOCLOLO00TO 00000012 .000000015% .0143 ODOVOD00TO  .03 | 4 02% 80000002% OOKQOQ000TE CO0U00T ) 0214 
20.46 —Austria ....... .0014% .0014% .0014% .0014 .0014% .0014 .0014 0013% .0014% .0014% .0014% .001 0014 0013% 
23.88 —Poland........ .0001% .0001% .0001% .0001% .0058 .0001% .01 .0093 .0001% .0001% .0001%4 .000 01 0092 
26.26 —Czechoslovakia.. 2.99 2.98 3.00% 2.97% 3.09 2.78 3.3 3.30 2.99 2.98 3.00% 97 3, { 2°20 
19.30 —Yugoslavia .... 1.21 1.18 1.18 1.15 1.38 70 1.92 1.63 1.21 1.18 1.18 ; 9 162 , 
19.30 —Finland ....... 2.69 2.67% 2.69 2.68 2.80 2.48 2.39 2.32% 2.69 2.67% 2.69 2.68 g 2.326 
19.30 —Rumania ......  .48 46% AT% 4634 0942 .38 624% .62 48 16 3, A714 1¢ 62% 62 
20.31 —Hungary ..... 0055 0055 .0055 .0054 04% 0040 04% 04% .0055 0055 0055 1054 414 041% 
*The figures given under “demand” are offered and bid prices for 500 ruble notes, while those under “cables” are the 100 — 
in Europe and to sell direct from the warehouse. The close for the The Scandinavian currencies had d week, Norwegian 
week in sterling was $4.503,,. kroner touching a new low for tne vea aay of Ld. 15 and 
French and Belgian francs opened the week strong, the former at Swedish equalling the year’s low on the lay at 26.36. The 
6.1534, and the latter at 5.2514, after the preceding Saturday’s close of Stabilization Committee of the Danish mmission, which 
6.0714 and 5.1714, respectively. The optimism thus displayed was a re- met in August and September to wor vy which Danish 
sult of the success of Chancellor Stresemann in establishing a dictator- currency could be stabilized has, it ade its report, in 
ship in Germany, of the resumption of work in many part of the Ruhr which definite proposals are outlined laily fluctuations. 
and of the acceptance by Great Britain, France and Italy of the Belgian The Danish National Bank will be th g¢ power, employing 
reparations proposal, advanced in June and not favorably received a fund to be established with the assist: he State. 
then, as a basis for future discussions. As the week advanced, how- Pesetas opened the week at 13.62, a eding Saturday’s 
, ever, and alarming news from Germany came to hand, hinting at a close of 13.55. Improved condition re thus reflected in 
' dismemberment of that country, both French and Belgian francs the quotations for her currency. Th« week on Saturday 
reacted strongly. In addition to the internal troubles of Germany, was 13.39. Dutch guilders declined on 1 39.13 as a result 
) French and German officials, it was learned, were unable to agree on of the debate at present going on in th¢ ament looking to 
a payments for delivery of goods in kind. The French franc touched the expenditure of large sums for buil vy of that coun- 
5.95 on Thursday and the Belgian franc 5.19 on the same day. The try. If the measure is passed it will m vernmental defi 
close for the week of the French franc was 5.89 and of the Belgian, cits for some years to come. The pro} f a loan here 
5.0814. for Finland will probably not affect the h has remained 
Italian lire opened the week at 4.5814, after the preceding Satur- around $.0270 for some time past. It ontrolled by the 
day’s close of 4.5514. This exchange has shown, in the last few weeks, State. The Finnish Government has rom past budget 
a greater day-to-day stability than French or Belgian and its improve- surpluses and last year had a favoral ince. The latter is 
ment of twenty points since Sept. 15 is more healthy than the greater expected to be repeated this year. The wed a surplus last 
increases in the two other currencies. The close for the week was year and this, likewise, is expected agail is not probable 
4.5014. that the Government will allow the rat ind risk a resultant 
German marks reached a new low for all time on Wednesday of depression. 
6,666,000,000 for a dollar and on Thursday went still lower, to 10,000.- Calcutta exchange moved forward | f the week twelve 
000,000. In spite of the ridiculous movement of her currency, Germany points, to $.3106, as a result of enormou of cotton. Other 
is taking more of our cotton than almost any other European country. Far Easterns as well as South America! avy 
Special Correspondence of The Annalist. Bogert (General Manager) and G. T. Cla) \uditor), was issued 
TORONTO, Oct. 20. to the public, which not only stamped the ad mors as “wholly 
OR the first time in many years Toronto was this week unfounded and false,” but emphatically nat the “Dominion 
the centre of a real run on one of the banks whose Bank is at the present time in a stronge n than at any time 
head offices are located here. The bank affected was in its history.” Following this, came a st ment from Sir Frederick 
the Dominion, one of the soundest and most conserva- Williams-Taylor, President of the Canadian Bankers’ Association, in 
tive of the country’s chartered banks. As far as can which he not enly intimated that the “Dominion Bank is in an abso- 
be gathered the run had its origin in a silly rumor lutely sound and strong position,” but th: anks comprising his 
circulated on Saturday, the 13th, in one of the foreign association were prepared to stand bel bank if necessary. 
districts of the city to the effect that the bank was These statements, together with an announcs that the Ontario 
in difficulty. Believing that the rumor would quickly Government were making a deposit of $1,5 0 with the Dominion 
cease circulating, the press, at the request of the bank’s officials, Bank, dissipated the panic, with the result at on Tuesday a great 
made no reference to the incipient run which started at one or two many who had on the previous day withd n their savings were 
of the branches on Saturday. On Sunday, however, the rumor gal- again depositing them. Had it not beer e recent disastrous 
loped far and wide throughout the city, with the result that on Monday failure of the Home Bank, it may be take granted there would 
morning nearly every one of the bank’s thirty-odd branches -was be- have been no run on the Dominion Bank w that the absurdity 
sieged with a crowd of alarmed depositors, who all day stood in a of it is apparent even to the uninitiated, the atmosphere has become 
i queue awaiting their turn to withdraw savings. Monday afternoon a cleared. According to the Federal Governn statement, Dominion 
statement, signed by Sir Edmund Osler (President), Clarence A. ana er ee 
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Stocks H 


Exchange last week were in 
an unusually narrow range 
of stocks, were most mod- 
erate in volume, and prices 
YY Val mw showed inconsequential 
XS al changes. The market is 

. moving slowly and does not 
appear to have sufficient 
stability or backbone to get out of the rut. 
It was to a great degree unresponsive to the 
day-to-day industrial news. However, on 
every reaction, good buying appeared. Con- 
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In the upper portion 
the black line shows 
the closing average 
price of fifty stocks, 
half industrial and half 
railroads. The black 
area shows for each 
week the highest and 
lowest daily average 
price of the twenty- 
five industrials, and 
the white area the cor- 
responding figures for 
twenty-five rails. In 
the lower portion the 
height of the vlack 
area shows total week- 
ly volume of sales, and 
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versely, on the rallies, stocks appear for sale {JAN |r [Man] APR ful] JUN] JUL. [AUG séP JocT Nov] Dec [an |ren [MAR barre May} Xfce rect srr fo i Rov} oe [. the height of the white 
in volume. The consequence is that the ls — (Get hae TE = i— area beneath it the 
market is without definite trend and is fluc- both Se thai eons to rm 
tuating easily at or near the low prices for | iS preparation of this 
the year. It has been remarked many times 13 chart. 

in the last fortnight that some of the besi th | 


class of stocks have now definitely estab- 
lished resistance points, from which there 
is usually a brisk rally when these points are touched. Stocks, as a 
whole, have now worked back to the point at which they were in June, 
but have not definitely “broken through” the lows established at that 
time. Because the market is professional, these speculative technicali- 
ties probably are receiving more attention than their importance 
warrants. However, the market, as a whole, just as in the case of 
single stocks, usually goes lower when a definite point of resistance 
a point at which resistance has previously been shown—is definitely 
broken through. 





Shares Sold on New York Stock Exchange 


Week Ended Oct. 20, 1923. 


1923 1922 1921 
Monday ..... 532,500 1,230,592 604,885 
Tuesday . 718,561 1,091,290 414,151 
Wednesday ... 569,940 1,240,630 473,113 
Thursday 437,310 1,274,607 437,203 
Friday 577,991 1,094,832 454,958 
Saturday ..... 268,730 484,842 389,960 


Total for week 3,105,082 6,416,793 2,814,270 





Year todate... 184,872,469 210,226,637 133,836,813 
I'wenty-Five Railroads 
Net Same Day 
High Low Last Change Last Year 
i See 57.15 57.33 + 30 69.46 
| Se 56.14 56.17 —1.16 69.50 
ae 56.48 55.85 56.25 .08 68.90 
i) ee 56.10 56.23 — .02 68.61 
i). Seen, 56.19 56.50 + 27 69.01 
Get. 2O.........56.98 56.58 56.89 + .39 69.13 
Twenty-five Industrials 
Net Same Day 
High Low Last Change Last Year 
SS 101.93 100.74 101.71 +1.09 112.47 
Sar 102.26 100.65 100.96 — .75 113.64 
3 y ree 100.43 101.33 + 37 113.68 
«A eee BS 100.96 101.25 — .08 112.37 
a Se 101.16 101.55 + .30 113.30 
cree. 2O....... IGS 101.38 101.84 +t 2g 113.52 
Combined Average—50 Stocks 
, Net Same Day 
High Low Last Change Last Year 
ff aaa 79.68 78.94 79,52 + 40 90.96 
Oct. 16. ee 78.39 78.56 — .96 91.67 
 < : e, 78.14 78.79 + 23 91.28 
Oct. 18. 79.01 78.53 78.74 — .05 90.49 
Oct. 19. 10 EDO 78.67 79.02 + 28 91.15 
ee. Be... .. 49.43 78.98 79.36 + 34 91.32 


Yearly Highs and Lows 
High Lov High Low 
*1923. 92.52 Mar. _ 77.27 July 1917.... 90.46Jan. 57.43 Dec. 
1922. . 93.06 Oct. 66.21 Jan. 1916....101.51 Nov. 80.91 Apr. 


1921 73.138 May 58.35 June 1915... 94.13 Oct. 58.99 Feb. 

1920 94.07 Apr. 62.70 Dec. 1914. 73.30 Jan. 57.41 July 

1919 . 99.59 Nov. 69.73 Jan. 1913.. 79.10 Jan. 63.09 June 

1918 . 80.16 Nov. 64.12 Jan. 1912.. 85.83 Sep. 75.24 Feb. 
*To date. 

















It is for this reason that the technical position of the market now 
attracts such interest. There were days last week when the market 
appeared strong, but these were followed invariably by days on which 
the reactions about wiped out the gains of the previous days. Douht- 
less this was due to the covering of shorts, in the first instance, and to 
the resale of stocks for the decline, in the second. According to popular 
belief, the short interest in the market is larger than it had been at 
any earlier time this year. Most of this selling was for account of 
the out-and-out professional trader; but there was some amateur 
short selling in the market, also, all of which served to keep it more 
or less under pressure. 

Industrial happenings of the week were, to some extent, ignored 
by the market. It appeared more ready to pay attention to unsettling 
news than to that of a constructive nature. For instance, the an- 
nouncement from the White House that the Administration favored 
a reduction of export wheat freight rates and domestic freight rates 
on coal brought instant weakness to shares of the railroad group. It 
was realized that this would require Interstate Commerce action and 
it would probably be some time before it could be put into effect, if 
at all. Nevertheless, the railroad shares appeared to be sensitive to 
just such developments as these. 

The unfolding of Fall trade is unusually slow this year and some 
believe that the stock market is marking time, awaiting a clue as to 
how business and industry will fare in the next few months. Trade 
appears to be particularly spotty. A few lines are enjoying excep- 
tionally good business. Among these are the railroads, the automobile 
trade, mail order and chain store merchandising, and a few others of 
like sort. In such lines as copper, the rubber industry, in leather and 
textiles, conditions are more or less unsatisfactory, and normal Fall 
trade in these lines has not yet developed. In a few of them, par- 
ticularly copper and rubber, a serious degree of over-production has 
developed, with resultant unsettlement in price schedules. This con- 
dition has found reflection in the stock market and it appears to be 
only natural that there should be liquidation by dissatisfied and worn- 
out stockholders in these particular lines. 

The main buying power at the moment in the stock market de- 
velops from two principal sources: The most important is the inquiry 
for stocks from those who had previously sold for the decline; 
other in ihvestment and semi-speculative buying of dividend-paying 
shares which, at present market values, offer attractive yields. Pool 
activity in the market is almost nil and doubtless will continue so until 
the market gets out of its present trading area. 

The outlook for the immediate future of business and industry 
appears to be more than usually shrouded in uncertainty. Doubtless, 
this explanation is the answer to the uncertain and limited fluctua- 
tions on the Stock Exchange. It is evident that the stock market is 
not engaged in its usual and normal business of forecasting future 
conditions, but is merely swaying idly back and forth in meaningless 
and colorless movements. 

There are several factors in the situation which lead to the con- 
clusion by observers of market conditions that the market. has worked 
itself into a splendid technical position, from which it can immediately 
discount developments in the business and commercial world. In the, 
first place, money is moderately easy and in fairly good supply; 
brokers’ loans are low; the short interest is a large one: and, most 
important of all, forced liquidation has apparently been completed. 
Doubtless, however, it will require the development of some outstand- 


Continued on Page 542 
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Trend of Bond Prices—Average of Forty Issues. 


onds 


HE bond market last week displayed evidence of a 

strong undertone, considerably stronger than many 
investment experts would have deemed possible in the 
dull sessions which characterized the market not more 
than a month ago. That prices for securities of the 
higher grades should have held firm or even advanced 
a little under normal conditions was natural in view 
of the somewhat easier tone in the market for commer- 
cial paper and time money. There were, however, two 
factors of a decidedly bearish nature which in a weaker market would 
undoubtedly have caused recessions instead of the general firmness 
which was the predominant note in last week’s trading. Of these, the 
first was the offering of the largest total of new issues floated in this 
market in a single week in several months, if we except the recent 
large United States Treasury operations. The totals of the three pre- 
vious weeks were of such proportions as to cause some apprehension 
lest dealers, in their anxiety not to miss their market, should glut the 
market and bring on once more an over-supply of new investments 
which might take months properly to digest. The second factor, and 
perhaps the more far-reaching in its effects, was the suggestion made 
by President Coolidge that the railroads voluntarily reduce their rates 
on wheat for export, and raise the rates on coal consigned for shipment 
abroad. This plan naturally aroused a good deal of uneasiness among 
nolders of railroad securities. The carriers, as a whole, are doing well, 
but it must be borne in mind that they are handling an unprecedented 
volume of traffic while, even under such favorable conditions, a large 
majority are not earning the fair return on their valuation as out- 
lined in the Transportation act. Action such as is contemplated tends 
to assail the assurances which that act conveys, a fact which is particu- 
‘arly lamentable at a time when the railroads through herculean efforts 
are again bringing their credit to the position it deserves in our finan- 
cial structure. 

European developments had little noticeable effect on bond prices, 
probably because conditions changed too rapidly for any individual one 
to have a definite effect. On the other hand, purchases in this market 
for the account of European customers, a factor always difficult of 
accurate appraisal because its total volume is seldom definitely known, 
were reported as being heavier than in some time past. 

The remarkable success of new offerings in recent weeks brought 
out a total last week which assumed the proportions attained in the 
big bull market early this year. The demand, however, appeared 
strong even in the closing sessions and the offering on Friday of 
$1,600,000 City of Indianapolis 414 per cent. School District Bonds at 
prices from a 41% to 4.45 per cent. basis set a new current figure for 
municipal issues not legal for Savings Banks in New York State. 
There were several other new issues of unusual interest, for instance, 
the $2,000,000 Italian Power Company 614 per cent. collateral trust 
bonds, due 1928, a type of foreign security to which this market is 
unaccustomed, was oversubscribed at 99 and interest before noon on 
the offering date. An insistent demand from investors quickly dis- 
posed of $21,000,000 State of Illinois bonds, due serially 1924 to 1943, 
at prices yielding from 4.50 to 4.60 per cent.; $47,000,000 Federal 
Land Bank 444s at par and a $15,000,000 issue of 6 per cent. pre- 
ferred stock of the Nickel Plate, at a price to net a return of 6.85 per 
cent., were greeted with a degree of enthusiasm which could be counted 
on to dispel any uncertainty which may have existed as to the capacity 
of the current market. 

The tremendous success of the State of [Illinois bonds mentioned 
above was the outstanding feature of the week’s trading in municipals. 
This development served to strengthen the feeling among dealers in 
this class of security that prices for their specialty had reached a point 
where a heavy demand had been stimulated. The fact that there 
appear to be no new issues of any great size being groomed for offer- 
ing in the immediate future has added considerably to the generally 
optimistic sentiment. It is significant that a few advances in the 
price of some of the older issues were seen. The City of Los Angeles 
ils are a good example. Originally offered at prices well above cur- 




















th all the other unsold 
They have been sell- 


rent levels, they were reduced, in « 
balances, to figures calculated to fo1 
ing recently on a 4.55 per cent. basi were marked up to a 4.50 
per cent. basis, a change which, whil rently small in the return, 
makes a considerable difference in t 1 long-term bond. 

Railroad bonds, as a class, gave 
legal grades were in excellent demai 
rates, but several of the mor 
This action is more remarkable in vi 
the President’s suggestion mentioned e, but excellent current 
earnings and a continuation of traffic were, doubt- 
less, strong enough to offset th success of the offering 
of Nickel Plate preferred stock ‘the reviving credit of 
the more successful carriers. 

In the public utility and indust 
price variations irregular. The g 
market trend, but the less secure ob 
prospects in their particular sphers 
refunding 4s jumped two points 
those properties was published. 
made a good advance in respons¢ 
ocean tonnage. Oil bonds, 01 
ground, as also were the obligatior 


count of themselves. The 
ding to declining interest 
also made good gains. 
incertainties aroused by 


speci 1es 


trading was quiet and 
s reflected the general 
oved in sympathy with 
New York Railways 
for reorganization of 
Mercantile Marine 6s 
rease in the demand for 
were inclined to lose 
of the tire manufac- 


turers. 
Foreign .bonds were dull, the stronger nations 
showed a tendency to advance. South A an issues were firm and 


Bolivian 8s reflected operations ng fund with increased 


activity and a two-point gain. 





Par Value Sold on New York Stock Exchange 


Week Ended O 


Monday ........ 
Tuesday ....... 


Total for the week 


Year to date. 


22,700 

R00 
183,500 
518,250 
862,750 


280.000 


13,600 
176,107 


$74,144,000 


2,611,947,795 


1921 


$15,783,000 


11,486,250 
12,564,950 
12,237,000 
15,375,450 

6,697,350 





In detail the bond dealings 


last year: 


Corporations ...... 


United States Government. 


PONE Siccascesaeas 
ak eae a: eer eae 


Total all 


Last Week 


Average net yicld of 10 


high-priced bonds 
New security issues. 


$99,064,000 


the corresponding da 


),000 
181.600 
94.500 


47 OOO 


3,600 


1 ear 
Date. 
1.671% 


80,149,656 


$1 


$16,741,500 
41,444,750 
2,097,000 


102,000 


$60,385,250 


Same Period 
Last Year 


84 


4.! 
,982,732,900 





Close 


i er 76.10 


Oct. 36: ...«.. 75.95 — 


Oct. 17.....76.96 


Yearly Hig 


High 
*1923... 79.43 Jan. 
1922.... 82.54 Aug. 
1921.... 76.31 Nov. 
1920.... 73.14 Oct. 
1919.... 79.05 June 
1918.... 82.36 Nov. 


*To date. 


Average 40 


Net 


(Change L922 


05 81.0] () 


Low 
75.59 Sep. 
75.01 Jan 
67.56 June 1915 
65.57 May 1914 
71.05 Dec. 191 
75.65 Sep 


Foreign Government 
Last Week 
British Cons. 2s... 58%@ 58 
British 5% ...... 102% @102% 102% 


British 44%% ...... 
French rentes (in Paris) 
French W. L. (in Paris) 


994%2@ 99% OY, 
55.75@ 55.05 56.05@ 
75.57@ 73.70 76.20@ 


se 
15.97 
75.95 


76.08 


OWS 


High 
89.48 Jan. 
89.48 Nov. 
87.62 Nov. 
87.42 Feb. 
92.31 Jan. 


SECU rities 


r to Date. 


II42@ 55% 
035% @: 99% 


I942@ 95 


9.80@ 55.95 
76.76@ 72.00 


— .02 


Same 
Net - 
Change 1922 
O1 RH 50 
80.53 
13 80.62 


Low 
74.24 Dec. 
86.19 Apr 
81.51 Jan. 
81.42 Dec. 
85.45 Dec. 


Same Week 1922 


57% @ 57% 
101% @100% 
97 @ 96% 
59.75@ 58.02 
77.40@ 75.95 
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ADJUSTED MONTHLY INDEX OF EMPLOYMENT 
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" . | ™ COMBINATION OF INDICES OF UNITED STATES BUREAU 
OF LABOR STATISTICS AND NEW YORK | 


INDUSTRIAL COMMISSION 
UNIT—ONE STANDARD DEVIATION 
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HE ANNALIST herewith presents for the first time 
a chart showing the movement of employment through- 
out the United States, measured against what would 
be normal employment in each month. The chart is 
derived from a combination of the indices of the United 
States Bureau of Labor Statistics and the New York 
Industrial Commission, experiment showing that the 
two together give an accurate indication of employ- 
ment conditions throughvout the country. Fluctuations 
ure expressed in terms of one standard deviation, an arbitrary measure 


IV. BASIC COMMODITI 


!. Jron and Steel 
2. Cotton 


Iron and Steel 


| era of End of | End of 
| Sept., 1923 | Sept., 1922 | Aug., 1923 
{- — 





End of 


The Situation to Date Aug., 1922 


United States Steel orders, tons} 5,035,750} 6,691,607) 5,414,663) 5950,105 
Daily pig iron production, tons.| 104,120 67,466} 111,254) 58,586 
Pig iron production, tons.......} 3,123,611) 2,033,720; 3,448,886} 1,816,170 
Pig iron, Bessemer, at Pitts.,to | $27.77 $35.12 | $28.26 $26.76 





N many departments of the iron and steel industry, im- 
proved forward bookings were reported last week, and, 
while this increased demand is not particularly im- 
pressive, it is far in advance of the business booked for 
the same period in September. With some large inter- 
ests the month to date is 20 per cent. above Septem- 
ber and 40 to 50 per cent. above August. Nevertheless, 
buyers as a whole are feeling their way, and there is 
not the robust snap to the market which prevailed in 
the early Spring. With a few exceptions, prices held moderately firm, 

although buyers continue to hold the upper hand. Railroad purchasing 
was the week’s big factor and from many roads inquiries are in the 

market for good-sized lots of locomotives, tie-plate, spikes and bolts 
and steel rails. The Missouri Pacific Railroad contributed an order 
for 32,000 tons of rails and there are orders in the market for locomo- 
tives for the Missouri Pacific, Louisville & Nashville, the Southern 

Pacific, Baltimore & Ohio and Pennsylvania. Foreign buying of rail- 

road materials was also a factor in the market last week, the main item 

at the present time being 16,500 tons of rails for the Chilean State 

Railway. : 

Japan came into the market for sheets, and orders for this class of 
material, described as light gauge black sheets, amounting to from 

15,000 to 20,000 tons, were booked for shipment to that country. The 
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whose value lies in the fact that no ordinary fluctuation from normal 
exceeds three units. 

Ihe chart is worthy of close study, since it may be considered 
almost a measure of business conditions on the assumption intensity of 
emplcyment and industrial activity parallel each other. 

It is worth noting that employment has not yet returned to normal 
since the depression of 1920-21, and that the rise which was almost 
contir-uous in 1922 ceased last May and, up to July, the last month fo1 
which statistics are available, had fallen off slightly. 
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3 Lextiles 
4. Grain 


buying of bars, spikes, wire nails, pipe, wire rods and sheet bars was 
particularly heavy from Japan. Good-sized orders, too, came through 
from automobile manufacturers in the last ten days and this business 
appears to be reviving rapidly. The largest order in the structural 
steel market at the present time is for 15,000 tons of materials for the 
Ford Motor Company, which plans to construct ‘a steel works and fin- 
‘shing mills at Detroit. Taken altogether, the incoming business last 
week was larger than in the previous week, although it made small 
change in the ratio of operations. For the independent corporations 
this ratio is approximately 70 per cent., while the United States Steel 
Corporation mills are running at between 87 and 90 per cent. of capac- 
ity. The United States Steel Corporation announced last week that it 
began the month with forward business of 5,035,750 tons on its books, 
equal to approximately 4.3 months’ operations at 85 per cent. of capac- 
ity.. At the beginning of July, 1921, the Corporation had a larger ton- 
nage than at the beginning of October, 1923, but, in the 1921 month it 
operated at only about 25 per cent. of capacity, while at present there 
is no marked tendency toward a decrease in the rate. 


The outstanding developments in the price situation last week 
were the weakness in Southern pig iron and in scrap iron. Birming- 
ham pig iron sold at $19 a ton, approximately $2 below the recent 
quotation, while Buffalo iron receded to a basis of $22 and Eastern 
Pennsylvania receded to $23. The market for this class of material is 
nervous and unsettled and there is a strong possibility of numerous 
mercnant furnace operators closing down their plants unless demand 
revives quickly. The latest decline in the scrap market ranged from 
50 cents to $2 per ton. At the composite price of $23.54 a ton, com- 
piled by a trade authority, pig iron is nearly $7 below the figure of 
one year ago, and is at the lowest point in exactly seventeen months. 
The market is firm in sheets, railroad materials, bars and other mate: 
rials of the same sort, and the price schedules in these lines appear to 
be firmly held. 

Although there were no cancellations of orders in the last few 
weeks, some buyers, who placed “firm orders” several months ago, do 
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not now want all of the materials they then required and the delivery 
of the original purchases has been followed in some few cases by re- 
sale of these materials at less than the current mill prices. This tended 
further to unsettle the market. Labor conditions in the mills are re- 
ported much improved since the inauguration of the three-shift day. 
Because of the present employment situation, in which there is no 
dearth of labor, the tendency is toward an increase in efficiency of 
the employe. A few of the larger mills have reduced their forces 
moderately, but the number of men employed in the industry compares 
well at the moment with the number of employes, say, a month ago. 
It is not yet definitely settled how much the inauguration of the three- 
shift system has added to the cost of iron and steel production. 

Leaders .in the industry are inclined to optimism. They point to 
the fact that there is no surplus of either raw or finished material 
and that the buying of the last three months has been on a hand-to- 
mouth basis. Taking a long-range view, they believe that, between 
this time and the closing in of Winter, trade will be more active and 
that orders will commence to swing moderately upward toward the 
end of the year. This applies to early 1924 business, and most of 
them are disposed to set the standards of the high pace of the Spring 
of 1923 in making their forecasts for the Spring of 1924. There is 
some basis for chis belief, judging by the character of orders for next 
year, which alrcady are on steel makers’ books. 

In other metals, a little better condition is reported than in the 
previous week. After touching 1234 cents, copper advanced to 12%-13 
cents. Sales of copper for export last week amounted to about 
2,000,000 pounds, of which France and Germany were the largest 
buyers. The buying for German account was better than it has been 
for many weeks. Stocks of copper on the first of the month were 
250,060,000 pounds, compared with 210,000,000 pounds the month 
before. This figure will probably be reduced to about 200,000,000 
pounds by Nov. 1. Tin was lower last week, on heavier offerings in 
the domestic market, while lead advanced once more and is now ap- 
proximately 6.85 cents to 7 cents per pound, New York. In the minor 
metals business is quiet and the markets irregular. 

The belief prevails in many quarters of the iron and steel trade 
that the bottom of iron and steel prices, particularly, as well as of 
copper prices, has been reached. On recessions from the present 
level good buying has been attracted. Many buyers appear disposed 
to hunt for bargains, and when these are obtainable, merely to stand 
by and do nothin The prices of many raw materials which go into 
the manufacture of metal products have been declining for almost 
six months and this leads to the belief that the time is not far off when 
the development of any normal-sized demand would bring about a 
robust upturn in the schedules. Such a demand is not now in sight; 
nevertheless, prcspective buyers are more interested in the market 
than they were a fortnight or so ago, and there is reason to believe 
that they are being “‘tested out’”’ here and there throughout the list. 
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HE outstanding development in the cotton market is 
that despite the fact that this is the season of the year 
when the crop should press heaviest on the market it 
is not pressing at all, and the total movement of cotton 
is much less than last year. Two or three factors are 
generally quoted as the cause of this unusual situation. 
The main one is that the co-operative farmers’ soci- 
eties in the South have taken such a hold on the farmer 
that they are able to bring about the withholding from 

market of the surplus stock which at this time of the year ordinarily 
represents cotton which must be sold immediately and which, there- 
fore, becomes a pressure on the market.. The other factor is that 
planters are in good shape financially and there is not the same pres- 
sure to sell cotton as there is, for instance, to sell wheat. Money is 
moderately easy in the South, where cotton warehouse receipts form 
collateral on which bankers are willing to make reasonable loans, and 
the situation in this commodity appears-te be in the hands of the 
sellers. 

Cotton again crossed the 30-cent mark in New York last week, 
the October option having sold at 30.20 cents per pound, and with 
other options at proportionately high prices. The drawback is to be 
found in the condition that mill interests realize that cotton is high 
and that their finished goods are moving slowly: They are not dis- 
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Apparently authentic report the market last week that 
several large English grain and shipping firms have gone into Russia 
and are financing shipments of g1 t Russian ports, with the idea 
of selling to England, Italy, Fra Sweden, and had more than 
usual effect in stirring up trad¢ ver of apprehension over the 
possibility of Russia again becom rge factor in the world’s grain 
markets. There was a report, too, although it was generally disre=~ 
garded because it came from M that Norway had signed an 
agreement to buy its grain supplie Russia. 

During the long upswing which now appears to be 
halted, the possibility of Russia a r in the market all but dis- 
appeared in the light of the ort tant news at home. It has 
been brought to the fore oncs vy an active market factor, 
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apparently have not disclosed a situation which demands drastic Gov- 
ernmental aid. Eugene Meyer Jr. of the War Finance Corporation, 
who is investigating conditions there with a view to making sugges- 
tions “or agricultural aid, was quoted last week in messages from 
Montreal as saying that there was no surplus grain. Other authorities 
assert that the surplus of hard Winter wheat has been marketed. For- 
eign buyers were more active in the market last week and appeared 
disposed to take the grain on reactions in fair quantities. Most pur- 
chases, however, are for forward shipment and as to actual amount are 
difficult to gauge because the contracts may have been purchased for 
speculative account and may be resold. Domestic inquiry is good. Some 
of the country’s largest millers were moderately heavy buyers of grain 
last week. Retail sales of flour are reported to be increasing week by 
week, a factor which doubtless lent courage to the milling interest. 
The situation in the grain belt, so far as weather and harvest 
conditions are concerned, exhibits little change. The wheat harvest is 
practically completed and the corn harvest is well under way. Several 
early arrivals of corn were reported from mid-Western sections last 
week. Rains in some quarters have interfered with this work, but it 


is progressing at normal speed 
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———RACTICALLY all of the cloth trades have now settled 
down to a normal between-seasons basis, and few 
features are to be looked for until the time comes again 
for naming prices for advance deliveries. Last week’s 
activities, or rather lack of them, are an indication of 
what is to be expected for quite a while 

In the cotton goods trade, aside from the firmer 
tone that developed in the unfinished fabrics, the 
nearest approach to a feature was the spread of the 
curtailment of the production of ginghams and similar fabrics to ad- 
ditional mills in the East and South. ‘Phe point has been reached 
where few goods of this character are made without actual orders in 
hand, and in many cases the orders received can be filled from stock. 
Percales also are finding the going rather rough, and the bulk of the 
business that is now passing in them is done on memorandum, with 
the price at the time of delivery to govern. Bleached cottons and 
heavy colored goods are fairly active, but in some instances business 
is limited by the inability of the mills to take more orders just now 
(this is especially true of manufacturers of denims) and their unwill- 
ingness to trade ahead with cotton in its present uncertain condition. 
The rise in cotton early in the week brought about a spurt in gray 
goods that resulted in a rise in prices. Although the demand quieted 
down as the week advanced, the increases were for the most part sus- 
tained. At the close spot printcloths were based on 9%, cents, asked, 
for 384-inch 64-60s and 115, cents, asked, for 39-inch 68-72s. 

The week in the worsteds and woolens brought more active buy- 
ing of men’s suitings for quick delivery, reflecting the improved con- 
sumer demand for Fall clothing. The business received was mors 
than welcome to the mills, as merchandise of this character had been 
in limited demand for a long time. Makers of dress goods for women 








What Is Ahead for the 
Automobile Industry ? 


Continued from Page 533 

manufacturer has already, to his own satisfaction, at least, determined 
that his replacement business will keep his factories going for eleven 
years at his present rate of production 

The motor car is a revolutionary influence. For example, it is 
responsible largely for the disintegration of urban residential life and 
the development of suburban life. Think of what a creator of economic 
wealth the automobile has been in making possible suburban develop. 
ment. Think of the extent to which salesmen have been able to increase 
trade through the use of automobiles. 

The motor car has become an important source of tax revenue. In 
1922 nearly $115,000,000 were paid to the Federal Government, more 
than $216,000,000 to State Governments, and $3,500,000 in miscella- 
neous taxes, making a total of nearly $335,000,000. 

The automotive industry went through fire during the post-war 
depression, and the experience was really a good one for the industry. 
Today it enjoys public confidence, because individual manufacturers 
value public approval highly. And to obtain that good-will they have 
had to merit it. The industry is one of the greatest of all industries and 
its leaders are building conscientiously, sanely and soundly. 


continued well engaged, with fabrics designed for manufacture into 
Little of interest transpired 


sports garments especially in demand. 
in the raw material situation last week. Manufacturers are buying 
cautiously and are “shopping” more than has been the case for several 
years. With plenty of woo! on hand and most of the mills not too 
rushed with business, there is lots of time to look around for bargains. 


; 


Indications continue to pile up that the raw silk situation, at 
least for the time being, is much less tense than it was. Substantial! 
shipments are headed toward New York, and statements by authorities 
in the industry make it appear that October receipts of the fibre will 
be much larger than the trade had any reason to expect. This, coupled 
with a limited demand on the part of manufacturers, who find it diffi- 
cult to get buyers to pay advances on the finished goods, has had th« 
result of bringing down prices in this market. Some of the bette) 
Japanese silks now show declines here ranging up to 50 cents a pound 
from the high levels at which trading was resumed after the earth 
quake. No particular change was visible in the merchandising of 


made-up silks and ribbons. 

Indications in the linen trade last week were that business in this 
field, save for the dress materials, is running into a slump. Prominent 
handlers of household goods apparently expect the drop in orders to 
continue for some time, for it is understood that they have mad 
representations to mills on the other side to retard the delivery of 
good-sized quantities of merchandise that had been previously ordered 
in anticipation of a really active consumer demand throughout th« 
Fall season. In dress linens, on the other hand, the problem is how to 
get goods from the foreign manufacturers, many of whom are near) 
sold up and who are intimating that higher prices are not far off 

Although business in futures was hampered in the burlap trad 
here by holidays at Calcutta spots and near-by afloats sold actively at 
prices about a cent a yard higher than afloat goods to arrive here in 
about two months. The buying was said by trade leaders to be about 
50 per cent. speculative and 50 per cent. for consumption. Prices have 
now reached the point, however, where speculative trading is taking 
on a dangerous aspect. 


Stocks 


Continued trom Page 535 
ing factor of constructive importance to jar it into activity, and no 
such factor is in sight. 

The present situation in industry has brought about discrimina- 
tion in stock purchasing, which has added to the already pronounced 
irregularity of the market. This was brought about by the switching 
from one group to another. On many days in the last fortnight one 
section of the list was under the evident pressure of accumulation, 
while an equally important section of the list was weak and unsettled. 
Under such conditions and because of the fact that the market has no 
definite trend, public participation has been to a large extent elimi 
nated, and it appears to be getting smaller day by day 





A STUDY OF INTERNATIONAL GOVERNMEN1. By Jessie Wallace Hugh 
Ph. D. New York: Thomas Y. Crowell Company 
Fee the mass of literature, much of which can hardly be de 
scribed as “ literature,” pertaining to the engrossing subject of 
the League of Nations, Professor Hughan’s work stands out sharply 
for its sincerity, comprehensiveness and lucidity and general historical 
value. The author is well acquainted with records of the past and 
while her references to associations of the nations throughout the ages 
are not particularly new to the informed, no doubt students of history 
will find much to interest and instruct them in the political complexities 
of “A Study of International Government.” 

That a league or a court or an association of nations of some sort 
has come to be viewed as necessary to the peace of the world has been 
admitted even by those who opposed the ideals of Woodrow Wilson. 
Perhaps “too much politics” has heretofore prevented the United 
States entering into association with European nations with any project 
in view similar to that of the Versailles league. Our author looks to 
the creation of a world-wide public opinion as stimulating the establish- 
ment of a league, but she admits that sundry difficulties stand in the 
path of a universal brotherhood. It seems that the peoples of the 
world are not born that way and that it will take a few centuries more 
of a blasting warfare before there is a final recognition of the principle 
which is to unite humanity in one harmonious whole. It is the dream 
of every well-meaning philosopher, but the progress is slow and the 
end is not in sight. Indeed, hardly a beginning has been made, and 
that beginning teems with misunderstandings, turbulence and inde- 
pendent action by nations bound to the League. Dr. Hughan is hopeful 
that a stabilization of public opinion is the task imposed upon the 
peace-loving statesmen of the world, and we presume from her state- 
ments that this stabilization is to be accomplished by propaganda. 
This is the aspiration of all humanitarians; it is a beautiful dream, 
but will it ever be realized? Our author has contributed a notable ad- 
dition to this propaganda and it may be classed among the best efforts 


in the direction of peace. 
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Special Correspondence of The Annalist. 

WASHINGTON, Oct. 20. 
QUESTION about which there was much agitation 
and debate in official circles this week was whether or 
not the Administration should adopt a policy looking 
to a general and moderate revision of the tax laws 
downward in the forthcoming session of Congress. Up 
to this time there has been no definite decision made, 
and there is said to be a division of opinion. Senator 
Reed Smoot, Chairman of the powerful Senate Finance 
Committee, stated that he was opposed to tinkering 
with the revenue laws and that he would do everything in his power 
to prevent the Administration from committing itself to a tax revision 
program. On the other hand, it is reported that Secretary Mellon of 
the Treasury Department believes that moderate downward revision 
may be accomplished with safety in the event that no soldier bonus 
legislation is adopted by Congress. It has been generally believed 
that President Coolidge holds the same opinion, although he has made 
no comment. 

High Treasury officials who have conducted a determined fight 
against the adoption of bonus legislation believe that the most effective 
way to combat it in the next Congress is to take the position that a 
moderate downward revision of taxes will be practicable and economic 
if there is no bonus legislation, but that downward revision of taxes 
cannot be attempted safely at this time if a bonus bill is made into law. 
These officials are also reported as taking the position that, in a na- 
tional campaign, downward revision of taxes would add more to the 
strength and popularity of the party in power than would bonus 
legislation. 

Senator Smoot, however, wants the Administration to take no 
stand which might remove obstacles from the path of those who are 
anxious to get the revenue law before the next Congress, despite his 
almost sensational statement the other day that the Government prob- 
ably could get along all right in the next fiscal year with half a billion 
dollars less revenue in the event that there was no bonus legislation, 
no rivers and harbors law of the “pork barrel” type, and strict 
economy. 

The Senator’s reasons for taking this position, also, are not with- 
out merit. He is an opponent of bonus legislation, but he told the 
writer that there was not the slightest doubt in his mind that bonus 
legislation would be adopted at the next session, regardless of any 
arguments that might be erected against it by the Treasury Depart- 
ment and, if such action were cafed for, over a Presidential veto. 
He addee that he was not at all easy in his mind about what the radical 
members of the Senate might be able to accomplish—possibly working 
with members on the Democratic side—if they got an opportunity to 
fight for amendments to the revenue law. Among amendments which 
some of the radicals have announced they will seek if the chance offers 
are a re-enactment of excess profits, increase of the maximum surtax 
rate and taxes upon stock dividends and undivided surpluses. 

Secretary Mellon would like to see the maximum surtax reduced 
from the present level of 50 per cent. (surtax and normal tax com- 
bined) to a maximum surtax of 25 per cent., making a combined 
maximum of normal tax and surtax of 33 per cent. But Senator Smoot 
is of the opinion that there would not be the slightest chance of accom- 
plishing this, even if it were wise, while there would be a real danger of 
the proponents of an increased surtax and other tax changes inimical 
to the business interests of the nation gaining the upper hand, thus 
facing President Coolidge with the choice of vetoing such legislation 
or permitting it to become a part of the statutes. 

Some Administration officials believe that the radical forces will 
not be able to rally sufficient adherents in the next Congress to carry 
out threats they have been making of going to extremes, such as the 
re-enactment of excess profits taxes. While not at all confident that a 
reduction in the present maximum surtax rate could be accomplished 
by the so-called Administration group in Congress, these officials ap- 
pear to believe that the menace of radical amendments to the revenue 
laws would be held in check if the decision is reached to attempt a 
moderate downward revision. 

The issue is one which President Coolidge must decide before he 
completes the preparation of his first message to Congress. Senator 
Smoot discussed the matter with the President this week and also con- 
ferred with Secretary Mellon, urging, it is said, that recommendation 
for tax revision be omitted from the Presidential message and that 
the revenue laws be left as they are for another year.’ Senator Smoot 
said that, regardless of al) other considerations, he believed revision of 
the tax laws should be put off until conclusions could be reached on the 
basis of revenues received in a normal year. 

“If we undertook the task now,” he said, “we should have to base 
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sternal Triangle in German 


Conflicts of German States With Each Other and the Reich With the 
States, In Addition to France’s Pressure for Reparations 


By EDWARD A. BRADFORD 


)VER Sunday, the 14th, Germany was made the seventh 
nation of Europe to be placed under the rule of dicta- 
tors. On that day Lloyd George said: “Il regard a 
dictatorship as the only thing standing between the 
A revolution in Ger- 


German people and revolution 
There would 


raany would be a conflict of revolutions. 
and counter-revolution. Virtually 





be revolution it 


would be anarchy and chaos.” 

The appointment of a real dictator in a constitu- 
tional republic would be rather a revolution than the alternative to 
one. Even the appointment of such a dictator as Stresemann is to 
that extent a departure from the constitutional provision for an 
emergency. ‘The authorization bill recites that the dictator holds his 
powers “regardiess of the rights specified in the Constitution of the 
Reich.” He is forbidden to dictate the hours of labor, and he holds 
his powers more by sufferance than by statute. One cable reporting 
the passage 0: the law by 316 to 24 adds that the vote was obtained 
by the repeal of the coal tax as a bribe to the industrialists and that, 
even so, the bili might have failed if they had not followed their leader, 
Stinnes, and refrained from voting. A mere abstention from voting 
gives a false impression of the status of opinion within the Reichstag 
and has the capacity of undoing what was done whenever the dictator 
offends those who allowed him to get his dictatorship. 

The dictator will have early opportunity to try his powers in 
bettering conditions in the Ruhr. Apparently they must improve, 
since they can hardly get worse. The French preferred to negotiate 
with the industrialists rather than with the Chancellor-Dictator, but 
General Degoutte cdeciined to take responsibility for compelling Ger- 
mans to work as the industrialists desire. That, he thought, was a 
matter for the Germans to undertake. The minority of industrialists 
who had approached an agreement with the occupying forces are 
rather receding than advancing. The difficulty is that they are un- 
able to find the funds for wage money if production is resumed. 
General Degoutte regards that also as the affair of Germany rather 
than France. German finance has collapsed under the burden of sup- 
porting passive resistance, which has been abandoned formally. No 
more marks will be available from that source for wages, nor even 
for paying for the production of coal for reparation deliveries. The 
wage money cannot come from the sale of coal, for the rise of prices 
has won the race against the printing of “money,” and the price of 
German coal is eight gold marks per ton above the British price. 
According to The Times’s cable Wednesday the industrialists “‘decided 
to inform the French at a coming meeting with General Degoutte that 
with every wish to co-operate the industrialists would be compelled 
to close down the mines and works of the Ruhr.” Will the dictator 
order the industralists to open them? Or order the workers to work 
the longer hours which the industralists want in order to enlarge 
production, lower costs, and increase their already scandalous profits 
made possible by German refusal to pay reparations? 

On Tuesday The Tribune’s cable gave “on the highest authority”’ 
France’s “almost brutal” policy toward the present juncture of af- 
fairs. France does not expect that Germany will begin to pay repara- 
tions for years. The dictatorship does not enable reforms, “Germany’s 
political unity is collapsing,” and the German people face deep trouble. 
At last they will understand what it means to be beaten in a great 
war, and not a hand will be raised in France to strengthen any German 
Government. France regards this as kindness disguised in cruelty. 
“The French Government feels that, despite everything—even a series 
of military dictatorships in Germany, ending in the rise of a strong 
military leader from Bavaria or Prussia, supported by the industrialists 
—the German Nation itself, with its great reservoirs of labor, its 
industrial, mechanical and agricultural benefits, will not perish, but 
in time will emerge into a genuine spiritual rebirth.” 

The Belgian view is at least less “brutal” than the French. <Ac- 
cording to a Belgian communique, “the Belgian Government has called 
the attention of the French, British and Italian Governments to the 
technica) studies of the reparation problem communicated by the 
Brussels Government to the allied Governments, suggesting the ad- 
visability that they be examined by the Reparation Commission. 
These technica] investigations indicate methods by which Germany 
could pay her debt. The French, British and Italian Governments 
nave accepted the Belgian Government’s proposal and the Reparation 
Commission will undertake the work.” 


On Tuesday a Paris cable said that Belgium had argued this pro- 
posal in a note to France, suggesting that anarchy in Germany was 
prejudicial to Belgium. It is useless to stimulate production in the 
Ruhr and Rhineland of goods which Germany cannot consume, and 
which would, therefore, be dumped in France and Belgium, with the 
result of competition with their domestic products. Conflicts between 
the occupying troops and the residents there are increasingly dan- 
gerous, and Belgium is less able to endure the strain than France 
Unemployment is increasing in Belgium and the political position ther: 
is unstable. Belgium dislikes the position of standing between France 
and England on these points and wishes to be relieved. According 
to The Tribune cable this ‘forced the French Premier to agree to a 
preliminary interallied meeting within the Reparation Commission 
in the next few days.” 

The cable brings facts suggesting that France is able to be gen 
erous to its suffering enemy. In the entire nation there are onl) 
1,275 unemployed, including 66 in Paris. A year ago the corresponding 
figures were 91,225 and 45,000. The tax figures support this ap- 
pearance of good and improving domestic conditions. According to 
The Times’s cable “governmental revenue returns for the first seven 
months of the year exceed by 2,000,000,000 francs the returns for the 
corresponding period of last year.” No doubt France suffers from un- 
employment less than her neighbors because her excessive army takes 
a multitude out of the labor market and because France is rather 
agricultural than industrial, especially excepting the luxury products, 
which thrive even in war times. 

Making all allowances, the contrast between conditions in France 
and Germany is great enough to suggest that France might well “have 
a heart” and moderate its demands for the rights which none denies. 
In a dozen German cities, including Berlin, there have been: bread riots 
suppressed by bullets. ‘The cable says that these regrettable incidents 
are political rather than suggestive of famine being promoted b\ 
German Nationalists and communists with intent to embarrass th« 
“bobtailed” dictator, to use the cable word. Perhaps. Many Ameri 
cans visit Germany and testify to their countrymen that Germany is 
not in distress. Last week President Hibben of Princeton University 
said in a formal address that he saw no evidence of unusual distress 
in the leading cities of Germany, but did find “great industrial activity 
and prosperity,” and such abundance of food that Americans are erect- 
ing cold storage warehouses. ‘The life of the people—not alone of the 
richer class, but of all the people—flows on in much the same way as 
formerly. * * * Germany’s attitude toward reparations is in- 
sincere, aS she is entirely able to pay, but feels that by waiting long 
enough will operate in her favor.” On the other hand, the German 
Central Relief Committee issues an appeal saying that “the spectre 
of Russian conditions of last year and those of Austria of two vears ago 
hangs over Germany this Winter.” 

More than 2,000.000 children in Germany face starvation this Win- 
ter unless the outside world aids them with money and food. The com- 
mittee has not a penny, and food cannot be bought abroad with marks. 

When the evidence is so conflicting, those appraising it will make 
selections according to their preconceptions. If the German bread 
riots spring from political motives, may not the French “‘barbarity” be 
similarily inspired? The Times’s Paris cable said midweek: “If in the 
next four weeks M. Poincare has not succeeded in making the situation 
look brighter, he will be in for a fight in Parliament, which reconvenes 
next month.”’ 

Even British politics have a bearing on the French policy, for a 
cable to The World said on Wednesday: “The die-hards are now at- 
tempting to have Curzon removed as Foreign Secretary and replaced 
by Lord Derby, who would adopt a pro-French policy.” 

The connection of American politics with the German convulsions 
will be clearer with the assembling of Congress. Senators and Repre- 
sentatives of conflicting views are returning from Germany and Russia 
with predictions of disaster unless the United States “does something.’ 
It is worth every American’s attention to decide what the recognition of 
the Russian Soviet, and the demand for the payment of American 
loans to our allies, or war associates, would do to the United States 

The first act of the German dictator was laudable in intent but 
as impracticable as German finance. The edict forbids the collection 
of taxes in marks, and orders that taxes shall be collected according 
to the gold standard. The printing of marks is ordered to cease, but, 
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Bankers See Prosperity 


By CARL H. GETZ 


the views of the 5,000 bankers from nearly every 
State in the Union who attended the recent fortv-ninth 
annual convention of the American Bankers Associa- 
tion at Atlantic City are trustworthy evidence, this 
country faces a period of substantial prosperity based 
upon a permanent improvement of agricultural con- 
| ditions. The bankers least optimistic were those from 
the petroleum States; the condition of that industry at 
present is far from promising. The bankers from the 
wheat States seemed a bit discouraged, too, but even they reported 
that the outlook is much better than it has been for many months. 
From the rest of the country the bankers brought good reports. City 
bankers as a whole were more optimistic than country bankers. This 
is to be explained of course by the fact that the country bankers are 
in closer touch with the troubles of agriculture. 

What the bankers fear more than anything else is that Congress 
and the State Legislatures will attempt to remedy economic ills wtih 
unsound legislation. The bankers resent rather vigorously Congress’s 
tampering with the Federal Reserve System. Bankers dislike special 
legislation. They much prefer to allow economic disturbances to work 
out their own adjustments. 

J. H. Puelicher, President of the Marshall & Ilsley Bank, Mil- 
waukee, and the retiring President of the Bankers Association, ex- 
pressed the opinion common to most of the bankers when he said that 
conditions will improve provided “sanity continues to control and the 
rural districts are not misled into believing that the answer for their 
problems is to be found in special legislation, instead of in the normal 
working out of economic processes.” 

F. O. Watts, President of the First National Bank of St. Louis, 
expressed the same thought in this manner: “If legislative bodies, 
national and State, will avoid the attempt to enact panacea laws for 
economic ills that are in the process of curing themselves, the future 
outlook for business need cause no alarm. Business is never normal, 
if by that is meant that all classes of industries are enjoying the de- 
gree of activity which their operators desire. There has always been 
something wrong with the world—industrially, socially, or politically 
—and there probably always will be.” 

Agriculture and its problems was the principal topic of conver- 
sation among the bankers. Bankers from the wheat States probably 
had more to say about the plight of the farmer than any other group. 
They protested particularly against the efforts being made to mini- 
mize the economic importance of wheat. But even the bankers from 
the wheat States were genuinely hopeful. 

Walter William Head, President of the Omaha National Bank 
and the newly elected President of the American Bankers Association, 
had this to say about agriculture, and his views are of particular in- 
terest because he is himself a Missouri farmer and raises wheat. 

“There has been a marked improvement in general farm condi- 
tions during the last twelve months,” he said. “A large corn crop and 
more than normal yield of miscellaneous small grains make up to a 
large extent for the light crop of wheat and the low prevailing prices 
for the same. Live stock is again being produced and sold at a profit. 
The farmer who is not overcapitalized by virtue of having paid ex- 
travagant prices for his land is making satisfactory progress. The 
farmer who bought land at the peak is having difficulty in making 
ends meet. The latter class is in the minority. 

“Let us remember that it is much more difficult for the farmer 
to squeeze the inflation out of his high-priced land than it is for the 
merchant to take his liquidation losses. The farmer’s investment is 
almost entirely in his physical plant, and his turn-over is made but 
once a year. This improved situation has necessarily brought about 
an easier financial condition in the great agricultural sections of the 
United States.”’ 

“The unfavorable effects of the relatively low prices of farm prod- 
ucts constitute no general restraint upon trade,” said Charles H. 
Sabin, Chairman of the Board, Guaranty Trust Company of New 
York. “Not all prices of farm products are depressed. Cotton and 
tobacco, among the more important crops, are high, and the price of 
corn is fairly in line with general rules. On the whole, the economic 
position of the farmers this Fall, it appears, will be better than at any 
time since the break in prices in 1920.” 

“Co-operative marketing,” says William G. Eden, Vice President 
of the Central Trust Company of Illinois, Chicago, “was under con- 
sideration in every one of a dozen States this last year. Bankers are 
studying the question, and believe the American Bankers Association 
should lend its great powers toward having uniform financing for 
these enterprises in all the Federal Reserve districts, just as it reduced 
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A Review of Foreign Opinions 


Traffic Through Principal European Ports—-Stinnes and His 


Banks--The Russian Harvest 





ERMANY’S recovery of her place in the shipping 
world has recently been occupying the attention of 
the German press. According to a recent issue of the 
Vossische Zeitung, Hamburg statistics are by no 
means a correct index of the state of shipping in 
Germany. More especially is this the case since the 
occupation of the Ruhr, because shipping formerly 
finding an outlet through Antwerp and Rotterdam 
has had to be diverted to Hamburg, thus swelling the 
statistics in a purely artificial manner. Imports of food and of English 
coal via Hamburg have also greatly increased since the occupation. 

The accompanying table of the arrivals and clearings from Ham- 
burg in the first six months of the year is given by the German organ. 

An examination of these figures shows a lack of advance amount- 
ing, in German opinion, to stagnation. 

The Wirtschaft und Statistik (Berlin) does not, however, seem 
to view matters in quite so doleful a spirit. According to the latter 
journal, there is considerable increase in traffic through the chief 
German ports since 1913. Hamburg has regained its position as the 
principal port of the European Continent, though traffic through 
Stettin is poor, Danzig is less than in 1921. The decrease in the busi- 
ness of the latter port is attributed to the Polish policy vis-a-vis of 
their exports, which are being sent out via the Mediterranean ports. 
In spite of this, however, the traffic through Danzig in 1922 is re- 
ported to have been greater than that of 1913, while that of Memel is 
but two-thirds of its pre-war volume. 

The accompanying table gives a comparative view of traffic 
through the principal European ports, in thousands of net regis- 
tered tons. 

A silent, but exceedingly important, transformation which is com- 
ing over German financial and industrial life is analyzed at some 
length by Arthur Heichler, in the Neue Zuerchner Zeitung (Zuerich, 
Switzerland, September). This transformation affects the banking 
institutions, where financial capital, in the strict sense of the word is 
sloWly becoming dominated by industrial capital. The Stinnes group, 
according to Mr. Heichler, are particularly active in this transforma- 
tion, which the writer describes as follows: 

“War and inflation have greatly weakened the position of the 
German banks as regards their influence over German industry. If 
the trust movement in German industry continues, the time will soon 
come when banking capital will be subservient to industrial capital. 
The German banks still fulfill the functions familiar to them as banks 
of issue, participators in enterprises, and financing agents, albeit their 
deposit business has been completely ruined by the depreciation of the 
currency, and the distribution of power as between financial and indus- 
trial capital has been quite altered. 

“During and after the war, the banks were creditors of the State; 
as much as 60 per cent. of their assets being sometimes Government 
debentures, and especially Treasury Bills. The collapse of the mark 
caused heavy losses in capital value to these banks, for which even the 
great business opportunities of 1921-22 could not compensate. The 
capital thus lost was consumed by the State, or accumulated by indus- 
try. The process by which this was accomplished is practically con- 
cealed, and only recognizable by examination of a few individual 
cases.” 

The writer then points out that in the last two years Hugo Stinnes 
has actually acquired holdings in two leading German banks. Stinnes 
is not without precedent in this, as the Lorraine Mining and Foundry 
Corporation and the Essen Hard Coal Company, having acquired ship- 
ping interests, founded their own bank, the Westphalian Bank of 
Bochum, in 1921. Others have done likewise. In other parts of Ger- 
many, since the war, German banking institutions, formerly indepen- 
dent of and dominating industrial concerns, now find themselves 
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obliged to compete with new concerns organized expressly for the ser- 
vice of industry. Not only have such banks beeen created by individual 
firms, but by groups, such as the agricultural and other industries, 
which often have a political motive in the background. 

Stinnes’s policy regarding the banking question and the achieve- 
ment of control in financial institutions is best illustrated by his action 
in connection with the Barmen bank, which is recorded as follows by 
Mr. Heichler: 

“For weeks on end Stinnes purchased the shares of the Barmen 
Banking Union. Finally the bank was obliged to make a compact with 
him. The share capital was raised from one billion to one billion and 
a quarter marks, Stir.nes taking 200 million marks of the new shares. 
Large sums must have been required for this transaction, and Stinnes 
evidently commands an extraordinary provision of liquid media of 
payment in the form of paper marks. On the other hand, he has small 
holdings of foreign currency. This is explained by the fact that he 
has to meet enormous obligations in foreign currency within and with- 
out Germany. These are not only incurred by the Stinnes company for 
shipping and overseas trading, but also for the augmentation of his 
fleet on all sides, whether by re-purchase from abroad, or by new con- 
construction. The latter has to be paid for in pounds sterling, since 
the practice of demanding payment in foreign currency is growing in 
Germany. These great mark holdings of Stinnes show the bad finan- 
cial policy of the Reich, which is little suited to financing the require- 
ments of its Ruhr policy. Otherwise, it would not come about that the 
Trust King has command of the billions required to buy up banks, 
while at the same time only 19 or 20 per cent. of the Reich’s expendi- 
tures can be covered by raising revenue in the form of taxes, customs 
rates, &c., and the remainder must be procured by means of inflation, 
the issue of Treasury Bills, &c.” 


Stinnes had, prior to his Barmen bank acquisitions, a one-third 
minority holding in the principal Berlin bank, known as the Berliner 
Handelsgesellschaft. The scope of this, however, appears not to be suf- 
ficiently wide to meet the requirements of his extensive and scattered 
business centres in other parts of Germany, and it is further asserted 
that the Director, Fuerstenberg, is of too dominating a character to 
suit Stinnes’s plans. The Barmen bank, on the other hand, as a lead- 
ing provincial bank, is said to be well suited to his needs, though some 
adjustment may have to be made if it is to serve the Stinnes mining 
interests. 

The Frankfurter Zeitung, (Frankfort, Sept. 5), publishes some 
details of the estimates for the current Russian harvests which are of 
interest. Official statistics show an increased area of land under first, 
class wheat crops. In the Ukraine this is 10 per cent. more than that 
of 1922. The acreage under barley in the same region is 80 per cent. 
greater than last year. 

The total acreage under grain this year is reported to be 60,800,- 
000 dessiatines, which is 18 per cent. more than in 1922. The total 
yield is estimated at three billion poods, and it is stated that these esti- 
mates could not be more than 5 per cent. greater than the actuality. 
The Ukraine will have a large surplus of wheat for export. Last year’s 
harvest amounted to 2,402,000,000 poods, of which 642,870,000 was 
used for seed purposes. The surplus for export in 1922 was 78,411,000 
poods. If, says the Zeitung, the harvest yields 3,000,000,000 poods this 
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year, or even, at most, 2,850,000,000 poods, allowing for an increase in 
the food requirements as against last year there should still be 100,- 
000,000 poods for export. 

Work in connection with the improvement of the loading capacity 
of some of the ports is half done. The dredging of Odessa harbor and 
the renovation of the Mariopol warehouses is said to be half completed. 

As regards cotton, the reports from Turkestan, as given out offi- 
cially, state that prospects for 1928 are better than was expected, 
owing mainly to the completion of irrigation works in that district. 

The tobacco crop is also said to be on the increase, the whole area 
under cultivation in Russia, excepting the Caucasus, having been in- 
creased by 15,000 dessiatines since last year, which is equal to 25 or 30 
per cent. of the area under cultivation in 1917. In the Kuban Black Sea 
district, the area was increased from 1,000 dessiatines in 1922 to 5,000 
in 1923; in the Ukraine from 1,800 to 3,000 and in the Crimea from 
500 to 1,000. This is considered by the Russian Government as re- 
markable. 

In connection with the grain harvest estimates in Russia, it is 
noteworthy to find, as reported by Reconstruction, (Vienna, August), 
that the Russian Government closed a bargain with the German 
Reichsgetreidestelle in the latter part of the Summer for the delivery 
of 20,000,000 poods of Russian grain to Germany. The first 5,000,000 
poods from the old crop was shopped at the end of the Summer, the 
remaining 15,000,000 poods are to be shipped at the end of November. 
Fifty per cent. of the total value, notes Reconstruction, was paid in 
advance by the German Grain Department. The comment of the Rus- 
sian commercial agent at Berlin on this transaction is as follows: 

“The contract between the Reichsgetreidestelle and the Russian 
Government is the first acknowledgment of Russia as a wholesale 
exporter of grain, for the Reichsgetreidestelle is one of the biggest 
wheat buyers in the world. The prepayment of 50 per cent. on the 
value of the grain seems to indicate that the young Russian organiza- 
tion for foreign trade is acquiring the confidence of foreign business 
circles. This contract also shows that Germany, despite the trouble 
she is in at the present moment, finds a way for economic co-operation 
with Russia, to the mutual advantage of both countries.” 

In spite of these glowing remarks anent the harvest returns, the 
economic situation of Russia does not seem to be entirely cloudless, 
more especially when the question of unemployment is taken into con- 
sideration. According to the Petregrad correspondent of the Ekono- 
mische Zhizn, the Labor Exchange of that city had 81,043 unemployed 
drawing State subsidies on its registers at the beginning of September, 
of which 27,796 were men and 53,247 women, as well as 23,577 unsub- 
sidized individuals in search of work. The total number of unemployed 
thus amounts to 104,620. 

Generally considered the most promising of the new Succession 
States, the economic situation of Czechoslovakia is by no means as 
stable as it might be. The year 1922 saw an acute economic crisis 
which has not yet come to an end, and which was particularly mani- 
fested in the textile industry, which has for many years been a Czech 
specialty. On the occasion of the general meeting of the Association 
of Czechoslovak Textile Manufacturers a report was submitted deal- 
ing with the progress and development of the 1922 crisis, which was 
subsequently published in an issue of Reconstruction (Vienna, Sep- 
tember). The crisis was one of extreme severity and entailed heavy 
losses, short time work, and even entire suspension of production. 
According to the Austrian paper, it was the most severe ever sustained 
by the countries now forming the Czechoslovak Republic. It is an- 
alyzed as follows: 

“This crisis was occasioned partly by the general economic and 
political conditions in Europe, and partly by some special! local circum- 
stances, among which the sudden rise of the Czechoslovak currency 
was the most prominent. The appreciation of the Czech crown pro- 
gressed at such a rapid rate that no time was left to industry to sell 
stock goods; nor was it possible to keep pace with the rising currency 
value by adapting production costs to the new export prices.” 

Thereupon the strange phenomenon was seen of industry emigrat- 
ing to countries whose production conditions were easier, chiefly 
Austria, Hungary and Yugoslavia, which implied a further reduction 
of export possibilities for the remaining firms in Zechoslovakia, espe- 
cially as the emigrated industries obtained protection by high customs 
and import restrictions. The gravity of this situation is shown by the 
following comment: 

“Thus the industrialization of the Succession States has assumed 
such proportions that the question has become urgent whether or not 
the remaining industries will be able to exist in their present form and 
size and whether or not it will be possible to find other outlets for their 


production.” 
High customs rates hamper the import of machinery, which can- 


not be made in the céuntry and yet must be had, and this has its reper- 
cussion on the textile industry’s production. The prohibition of chemi- 
cal and dyestuff imports has caused the cotton printing works to suffer, 
and the high cost of those articles as compared with prices abroad (100 
per cent. increase) makes it cheaper to send cotton material out of the 
country for printing and finishing. 

The following extract from the report is worthy of note: 

“The consumption of raw material] in cotton manufacture at the 
worst period of the crisis (October, 1922, to January, 1923) sank to 
1714 per cent. of the standard of 1913; and, as already in 1913 the 
cotton factories worked with a 20 per cent. reduction from normal, at 


present the Czechoslovak cotton indus produces 14 per cent. o 
what it could produce working at fu The consumption of 
raw material shows the following de 
orca ta 
1913 per month 14,000 80 
1920 per month . 00 29 
1921 per month . 640 13 
1922 first half year 624 1] 
1922 third quarter 140 10 
1922 October ... 65K 12 
1922 November 3 13 
1922 December . v1 17 
1923 January . 261 1] 
1923 February 330) 20) 
1923 March ... 10 33 
According to the Vienness . adus'ry was alread 
threatened with over-production in 1 1913, when it became 


necessary to export yarn to G production to 80 


per cent. of capacity. At that War barred som«s 
the outlets. Since the fall of the Au re, the industry 
not reached 50 per cent. of capacit has been permanent 
since 1916, ard is not yet ended. The s caused productio 
to fall from 40 to 14 per cent. wit! ‘fects, when the ri 
of the crown induced a precipitat irge stocks on hand at 


almost any price, causing a los industry. 

Wool manufacture has als 
working at 50 to 60 per cent. of y in 1922, productio 
falling to less than 25 per cent. January and Fel 
ruary. In the second half of 1922 suspended produ 
tion and others went on half ti! 
better prospects for this section ¢ ndustry 


extent, the factori 


nowever, broug! 


Bankers See Prosperity 


Cont 


demand; business continuing tlook good, with 
ventories generally conservative and lit not over extended 
said Theodor G. Smith, President ral Union Trust Con 


pany, of New York. 


Bankers reported that high wag: paid in cities. Muc! 
construction is under way. Ther skilled labor and 
very little unemployment. Worke) their earnings 
banks, and more money is in circu at any period sinc 
the war. Alex Dunbar, Vice Presid: Bank of Pittsburgh, 


Pittsburgh, said that the “mo presented yj 
survey of conditions in what 
the substantially full employment 
average wages since the end 
Charles DeB. Claiborne, Vice Pr the Whitney-Centra 
National Bank of New Orleans, pr what different point 
of view. He said: 
“If these is anything distur! 
continually mounting cost of do 
few per week, and there is not 


ttsburgh distric 
rtually the high 


situation it 1s the 


rking hours are tor 
people have for 


gotten what hard work meai Tax kewise getting to bi 
burdensome—not enough econo! When you think 
that the taxes of the railroads alone |! é ip from 100 million 
of dollars to 300 millions in about how can you expect 
have lower freight rates? But gener: ng, the country is saf 
and sane, investments good, and the! for pessimism.” 


» conditions returned 
vith the working out 
with their law-making 
of business and to 

t the average citizen 
But as a whole the 
encouragement that 


Almost every discussion of 
finally to the fear that law maker 
of economic problems. Bankers ar 
bodies. They want the Government 
keep its hands off business. Banker 
today is rebelling against too much g 
bankers were optimistic. Many of 
the bankers were criticizing so loud! 

“We are returning to normal 
bankers are ‘kicking.’ All is wel r} 
banker has nothing to say he is thi 
has a real problem. But when he 
the safety of the country.” 

The following statistics aré 
Czechoslovak Statistical Departme! g the numbers e! 
ployed in the textile industry and t f capital involved 

“The total number employed industry in 1921] 
amounted to 268,302, as against 402,8 10, which implies a de 
crease of 134,529 people. If a census \ n today, a still greater 
decrease would be manifest. 

“The total number of joint stoc! n the textile line of 
Dec. 31,°1922, was sixty-two, i. e., 6.23 of all Czechoslovak 


nted one banker. “The 
is safe. When th 
That usually means he 
1 need not fear about 


nstruction from 


joint stock companies. The share capit ese companies amounted 
o 355,738,000 Czech crowns, i. e., 7.49 apital invested in Czech 
oslovak companies. The distributio1 was as follows: Te: 
companies had a share capita! not 000,000 crowns, twenty 
nine companies had capital from 1,000,00' 5,000,000, sixteen con 


companies from 10 


panies from 5,000,000 to 10,000,000 
000,000 to 15,000,000.” 














How to Choose Among Investment 


Offerings 


“ELOW will be found a complete list of 
| cluding preferred stocks, common stocks, bonds and 
| notes offered to the public in the week ending Octo- 
4 ber 20. In the issue of each subsequent Monday a 
complete list of security offerings in the preceding 
week will be published in « similar manner. Informa- 
tion as to the name of the offering, the amount, the 
rate and date of interest payments, the dates of issue 
and maturity, the offered price and the vield at this 
For quick reference the iist has been arranged 


securities, in- 





price will be given. 
by classification and in alphabetical form. 


The Annalist’s Complete Index and Guide 


to Current /ssues 


this weekly 
Security 


months, 


Quarterly, in the initia! issue of each three 
Index of 


information will be assembled into a complete 
Offerings. The list will be supplemented by the publication as well of 
such display announcements as may have appeared in The Annalist in 
the last quarter, containing facts indicative of the strength, safety and 
special features of the issues. 

While The Annalist will not 
advise as to the wisdom of investments, 
service department, to provide additional detailed 
those desiring it. 

Here is the list of last week: 


discriminate among securities nor 
it is prepared, through its 
information for 


BONDS 


DATE OFFERED VIDEND 

AMOUNT NAME AND DESCRIPTION MATURITY FFERED AT ELL DATES 
$290,000 Aeolian Apartments, Vicksburg, Miss., First Real Estate ; 

Gold 7s p Sept. 15, 1925 to 1938 inc., annually Oct. 16 M. & S. 15 
6,000,000 Alabama Power Co., First Lien & Refunding Gold 6s June 1, 1951 Oct. 18 99 & Int. About 6.07° 
1,500,000 American Public Service Co. First Lien Gold 64s Dec. 1, 1942 Oct. 18 96.80 & Inx. About 6.80% 
235,000 Ardsley Apts., Newark, N. J., First 15-Yr. Sinking Fund 
Gold Loan Oct. 1, 1938 Oct. 19 97% & Int. 6.25¢ plus A. & VU 
9,000,000 Book-Cadillac Properties, Detroit, Mich., First Fee and Lease 
hold 6%s Oct. 1, 1926 to 1943 inc. Oct. 19 Par & Int. 
3,500,000 Chesebrough Bldgs., N. Y., First (Closed) 25-Yr. Sinking 
Fund Gold Loan 6s Oct. 1, 1948 Oct. 16° 99% & Int. 6% plus A. & O 
606,000 Columbus, Ohio, School Dist. Refunding 5s. Serially Feb. 1 & Aug. 1, 1926 to 1931 Oct. 18 Petes 1.70% 
440,000 Columbus, Ohio, School Dist. Building 5s Serially Oct. 15, 1925 to 1948 Oct. 18 ae : 4.65% to 4.60 
Price on appli 
400,000 Dallas Gas Co., First Gold 6s Oct. 1, 1941 Oct. 19 cation 
500,000 Evening News Realty Corp., Baltimore, Md., First Sinking 
Fund Guaranteed Gold 6s Nov. 1, 1933 Oct. 17 9914 & Int. 6% plus M.& N 
10,000,000 Finland, Republic of, External Loan Sinking Fund Gold 6s Sept. 1, 1945 Oct. 18 90: & Int. 6.89% M.& 8S 
1,000,000 Fruit Growers Supply Co. First (Closed) Serial Gold 64s Annually Jan. 1, 1925 to 1936 ine. Oct. 12 Par & Int. J. & J 
100.44 & Int 
168,000 Greenwood, Miss., Direct Obligation 5%s Serially Sept. 1, 1924 to 1943 Oct. 9 to 106.26 & Int. 5 
$50,000 annually Oct. 1, 1924 to 1932 
750,000 Heine Boiler Co. First Serial Gold 6%s inc., & $300,000 Oct. 1, 1$ 133 Oct. 9 Par & Int. A. & O. 
2,000,000 Italian Power Co. 5-Yr. Collateral Trust Gold 6%s, Series A Oct. 1, 1928 Oct. 18 99 & Int. About 6% % A. &0. 
98.62 & Int. to About 4.60% to 
6,000,000 Illinois, State of, High School Gold 4s May 1, 1926 to 1943 ince. Oct. 17 94.22 & Int. 4.45% 
100.11 & Int. About 4.60% to 
15,000,000 Illinois, State of, Service Compensation 4%s Serially Aug. 1, 1924 to 1943 ince. Oct. 17 to 103.23 & Int. 4.50% 
300,000 Ives (W. A.) Mfg. Co., Wallingford, Conn., Gold Debenture 
6s (Accompanied by a 4% Profit Sharing Ctf.) July 16, 1933 Oct. 20 Par & Int. l.& J. 15 
175,000 Lake County, Fla., Court House 5s Oct. 1, 1952 Oct. 11 Par & Int. 
300,000 Magnolia Park, Texas, Gas Plant 6s. ; Oct. 3, 1924 to 1963 inc. Oct. 11 5.25% 
300,000 Memphis, Tenn., 4's Serially 1943 to 1962 inc Oct. 12 4.70% 
Michigan Public Service Co. First Sinking Fund Gold 6%%s, 
Series A P April 1, 1943 Oct. 16 98 & Int About 6.70% A. & O 

1,375,000 National City Bank Bldg., Los Angeles, Cal., First Serial 

Coupon 642s . Serially 2% to 18% years Oct. 4 Par & Int. 

100,000 Newport Beach, Cal., 1 to 15 Yr. Serial Improvement 6%s 1925 to 1939 Oct. 10 Par & Int. 

300,000 North Dakota, State of, Gold 53 July 1, 1937 Oct. 15 104% & Int. About 5% 
: 102% & Int. 

570,000 North Dakota, State of, Gold 5%s July 1, 1928 to 1933 Oct. 15 to 105 & Int. About 5.10% 

40,000,000 Ontario, Province of, 25-Yr. Gold 5s. Oct. 15. 1948 Oct. 13 98 & Int. 5.14% & VU. 15 
300,000 Oyster Bay, N. Y., Hicksville Water District Gold Coupon or $20, 000 annually Oct. 15, 1928 to 

Registered 4%s oeiurd ee ; p 1942 inc. a’ See 4.30% and 4.25% 
200,000 Paso Robles Union High School Dist., San Luis Obispo County, 
Cal., 5 aaa i ; Annually Oct. 1, 1929 to 1963 ine. Oct. 4 4.80% 
100.52 & Int. 
247,000 Pekin Community High Schoo] District, Ill., School 5s. Aug. 15, 1926 to 1943 ince., serially Oct. 17 to104.50&Int. 4.80% to 4.65% 

6,000,000 Pillsbury Flour Mills Co. First 20-Yr. Gold 6s Oct. 1, 1943 Oct. 15 95 & Int About 6.45% A.& 0 
600,000 ae Knitting Mills, Ltd., First 644s Annually Sept. 1, 1926 to 1935 inc. Oct. 18 M. & S. 
385,000 Julian Co., Ltd., Vancouver, B. C., First (Closed) Serial Semi-annually Sept. 1, 1927, to Sept. 

“Gold. , : 1, 1938 Oct. 8 ws ; 7.30% to 7.15% M. & S. 
200,000 Sauquoit Paper Co. First Sinking Fund Gold 6} Sept. 1, 1938 Oct. 16 Par & Int. M. & S. 
2 Annually Nov. 1, 1928 to 1942, and > 101.12 & Int. 
174,000 Scott County, Iowa, Funding Bridge 5s $10,000 due Sept. 1, 1943 Oct. 17 to104.51 & Int. 4.75% to 4.65% 
200,000 Sloan & Zook Co. First & Collateral Trust Sinking Fund 

Gold 6s. Nov. 1, 1933 Oct. 16 92% & Int. 7.05% M. & N 

99% & Int. t 

80,000 Somerville, Mass., Coupon 4s. 1924 to 1933 Oct. 10 99% & Int 126% to 4.06 
70,000 Somerville, Mass., Coupon 4%s $7,000 annually 1934 to 1943 inc Oct. 1¢ 110% and 4.05% 

1,073,000 Toledo, Ohio, 5s. +“ ; 1925 to 1948 Oct. 11 1.60% to 4.50¢ 
365,000 Watertown, N. Y., Gold 4%s July 1, 1924 to 1953 Oct. 17 1.2 
500,000 Wayne County, Mich., Building 4's. ; Sasa Nov. 1, 1938 Oct. 9 Par & Int : 

510,000 Western United Gas & Electric Co. 5-Yr. Collateral Gold 6s 
(Notes), Series G Aa ciemuben ad Oct. 1, 1928 Oct. 16 97.89 & Int 644 4. & O. 
1,570,000 Wolverine Power Co. First Sinking Fund Gold 7s June 1, 1943 Oct. 17 Par & Int J. & D 
275,000 Young Women’s Christian Association of Dallas, Texas, First 
Serial Real Estate Gold 6s Serially Sept. 25, 1924 to 1933 ine Oct. 9 Par & Int \. & O 
DAT} OFFERED IDENI> 
‘MOUNT NAME ANI) DESCRIPTION PAR VALUE OFFER ED) AT DATES 
$15,000,000 New York, Chicago & St. Louis R. R. Cumul. 6% Pfd., $87.50 
Series A. Oct. 17 per share 6.85% plu 
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The space between the base line and the broken line represents 
reserves, or free gold, and the whole space between the base line 
so that the record can never be brought 


the cash reserves required, that between the broker 


e the excess 








Week Ended Saturday, Oct. 20. 


Central 
Reserve Cities 
New York 


Chicago 


—- 
1923 c 


592,646 






$170,568, 71 


$4,100 ® 
l 25,133,834, 


659, 768,51 





975,639,517 


eal 


os+ 
797 


Total 2 C. R. cities. .$4,760,561,160 $5 $195, 702,590,381 
Increase *20).3° *1.4¢ 
Other Federal Reserve itic 
Atianta 867,50 $56,802,478 005,852 
Boston 476,000,000 000,000 


Cleveland 


Kansas City, Mo 
Minneapolis 
Philadelphia 


Richmond 

San Francisco 
Total 

Increase 
Total 10 citi 

Increase 
*}.ecreas 


S cities. 


Actual Conditio 


428,000,000 











25,317,114 113,184,600 . 196,304 
156,544,722 172.510, ; SO4,512 
83,757,087 2, G39, 554 2,921, 769,691 
3 On 1,060,000 19,773,000, 000 

SN. 177.0" 35,775,000 2,028, 

s OO, 004 175,500,000 6,488, 
$1,638 (1 S $1,726,501, S05 SOS, T2951, 440 
14.39, 
$6,505, S62, 29% $7, 702,141,322 $254,495, 501,830 
*16.9 1.9 


n Statement of the Federal Reserve Banks 





Dist. 1, Dist. 2, Dist. 3, Dist. 
Boston New York Philadelphia. Clevel: 
Gold reserve $501,218, 000 $963,927,000 $243,511,000 $312,97 





tediscounts 


367,000 





37,080,000 » 





Bills on hand. , 96,289,000 77, 757,000 85, GNI 
Due members 35,624,000 115,469,000 

Notes in cire’n 231,872,000 $62,507,000 213,006,000 241,60 
Ratio, &« &2_ 8% R2_ GC 76.4% 7 


i, 
and 
7,000 
5,000) 
1,000 


160,794, YUU 


1,000 


















and the heavy line represents the total stock of gold. 17 od monthly 
to the date of publication. The chart records the last figu 
° . 
Bank Clearings By Telegray The Annalist 
to Date-——— -Last W ute ~ 
Other Cities: - 1922 
Buffalo $93 s+ SU Iee ‘] 
Cincinnati : vi 373.060.68) 
$19S, 404,423, 698 Columbus, Ohio 15, SN 101 104) 
Denvel al, Ni, 4A2Z8,STY 
Detroit 14 i S SI 79 
Los Angeles 17. } OL, 138,00 
$1, 66,885,925 Louisvilie Bo) O40 wl S45 
12,846,000 Milwaukee 3%), 246,045,652 

$, 678,05 New Orleans S45, 785,730 

», 420, ISS, 769 Omaha 4 $71,869) 
2, 604,658,426 St Paul 240) S40 ou 
17. 637,000,000 Seattle 0.09% ISi 
1,772,874, 294 Washington Dod eet) 

», 6G, 00,004 — - 

2 rT) Total 13 cities S7S85,091, ) » OOO. 306 
$91,434, 194, 1S4 Increas 17.1 
$249, 838,582,882 Total 28 cities $7,180,953, 797 *S / $0,074,281 
Increase *14 
* Decrease, 
Get. 24. 

Dist. 5, Dist. 6, Dist. 7, Dist. Ss, D 1Z, San 
Richmond Atlanta. Chicago St. Louis Minneap ’rancisco 
$91,298,000 $94,219,900 $540, 104,000 $70,657,000 $70,617, 006 $295, 042,000 

28,130,000 21,108,000 59,335,000 22,684,000 92,0 21,574,000 

74,704,000 7,949,000 15 17,000 71,951,000 29,361, (4 SY611,000 

63,605,000 53,504,000 277, 769,000 67,508,000 $6,465 3,445,000 

96, 787,000 124,518,000 $12,236,000 76,004,000 99, 496,00 270,519,000 

DTI, 72.0% 78.7% yr. 2¢ fit 77.2! 


8.1% 


Federal Reserve Bank Statement 


Consolidated statement of twelv« 


RESOURCES 
Gold and gold 
Gold scttlement 


certific 
fund—t 





Federal Reserve Banks compares 
Oct. 17, 1923. Oct. 10, 1923 
ates &: $364, 693,000 





Federal Reser 



























054,000 


$YST7, 747,000 


2,000 


60,275,000 


94,000 
0,000 





$3, 193,923,000 


68,932,000 


$9,000 
48,000 


Total gold held by banks $975,569, 000 
Gold with Federal Reserve agents 2,087,371,000 2,074, 
Gold redemption funu 62,229,000 
Total gold reserves $3,125,169,000 $3,122,3 
Reserves other than gold 72,854,000 71,52 
Total reserves $3, 198,023,000 
*Non-reserve cash 74,877,000 
Bills discounted: Secured by United States 
Government obligations 386, 175,000 406,: 
Other bills discounted 468,346,000 462,7 





















Bills bought in open market 190,518,000 182,407,000 
Total bills on hand $1,045,039,000  $1,051,424,000 
United States bonds and notes 86,251,000 86,808,000 
United States certificates of ind ine 7,790,000 5,075,000 
Municipal warrants 317,000 317,000 
Total earning assets $1,139,397,000 $1,143,624,000 
Bank premises 55,640,000 55,202,000 
Five per cent. redemption fund egainst Fed 
eral Reserve Bank notes 28,000 28,000 
{'ncollected items 840,286,000 646,275,000 
All other resources 13,690, 000 13,470,000 
Total resources $5,321,941,000 $5,121,457, 000 
LIABILITIES 


Capital paid in 
Surplus ; 7 
Deposits: Government 
Member bank—reserve 
Other deposits 


Total deposits 


Federal Reserve notes in 
Federal Reserve Bank 
net liabilities 


Deferred availability ite 


$109,688, 000 $109,6 
218,369,000 218,; 
$6,575,000 ‘a 





1,915,740,000 
23,007,000 


account 








75,322,000 


2,272,391,000 


irculation 
circulation 


actual 
notes in 


76,000 
69,000 
51,000 


13,850,000 
»74,000 


2,288,580, 000 


473,000 $80,000 


576, 





1 723,251,000 
22,447,000 22,3 





77,000 
20,000 





All other liabilities , 
Total liabilities $5,321,941,000 $5,121,457,000 
tatio of total reserves to deposit and Fed- oe 
eral Reserve note liabilities combined 1.3% 76.1% 
Contingent liability on bills purchased for for- 
eign correspondents $40,528,000 $36,015,000 
*Not shown separately prior to January, 1923. 


is 


follows 


Oct. 18, 1922 


$257, 920,000 
594,159,000 





$3,086,815,000 
27,384,001 


$3,214, 197,000 


194,155,000 
316,944,000 
256,815,000 


$767,914,000 
226,210,000 
220,691,000 
27,000 


$1,214,842,000 
45,099, 000 


3,750,000 
795,459,000 
14,787,000 


$5,291, 114,000 





27,000 
398,000 
45,000 

77,000 
285,000 


$106, 








$1,956, 107,000 
2,515,437,000 
40,613,000 


632,430,000 
24,802,000 


$5,201,114, 000 
79.2% 


$35,265,000 


Statement of Membe 











Data for Federal Reserve Cities ar 
ion -New Pe 

Oct. 1 Oct $ 
Number of reporting banks Ht +4 
Loans sec. by U.S.Govt.oblign’s KO5, 141,004 $20,648,000 
Loans sec. by stocks and bonds 1,287,997, 001 $32,754,000) 
All other loans and discounts 2. 7, 67,4 7,000 
Total loans and discounts 141,839, 000 
if S. pre-war bonds $125,000 
U. S. Liberty bonds. SS OY7,000 
U. S. Treasury bonds. », 207,000 
U. S. Treasury notes 65 71,875,000 
U. S. etfs. of indebtedness. Ea ( 6,092, 000 
Other bonds, stocks & securitie 519,731,0) 161,746,000 
Total loans, discounts, invest’s. 5,080,447,001 $2,481,000 
Res. bal. with F. R. Bank 1 135,439,000 
Cash in vault........ : 34 29,820,000 
Net demand deposits. t 967,521,000 
Time deposits a 606,717, OOK $67,536,000 
Government deposits .. $7,026, 00K 11,042,000 
Bills payable = : 9%8,111,00 26,284,000 
All other ‘ 39,739,000 16,846,000 

——All Reser anch Cities- 

Oct. 10 Oct. 3 
Number of reporting banks 205 


S179.489. O11 


zoans sec. by. U.S.Govt.oblig'ns 


Loans sec. by stocks and bonds : 














, 
All other loans and discounts 4.§ 

Total loans and discounts 7,732,417, 00 
’. S. pre-war bonds nt 
U. S. Liberty bonds. 3, 000 
I S. Treasury bonds. ‘ 

I S. Treasury notes.... - 

I S. ctfs. of indebtedness of 
Other bonds, stocks & securities 1,124,633,000 
Total loans, discounts, invest's.10,307,867,000 
Res. bal. with F. R. Bank 986,203,000 
Cash in vault. 135, 783, 00 
Net demand deposits. £958,000 







091,000 
,511,000 
177,061,000 
165,917, 006 


Time deposits ae 
Government deposits 
Bills payable 

All other 


Number of reporting banks. 

Loans secured by United States Government 
Loans secured by stocks and bonds 

Loans secured by stocks and bonds 

Total loans and discouis 


United States pre-war bonds 

United States Liberty bonds 

United States Treasury bonds 

United States Treasury notes. 

United States certificates of indebtecanes 
Other bonds, stocks and securities 

Total loans, discounts, investments 


Reserve balance 
Cash in vault......... 
Net demand deposits. 
Time deposits ; 
Government deposits 
Bills payable _ 

All other 


with Federal Reserve Bank 


$40,659,000 
04 2A, Ct 

1, 644,350,000 
2,279,247, 000 
76,867,000 
247,202,000 
21,542,000 
#7, 969,000 
$0,730,000 
368,000 
$403,234, 000 
226,821,000 
61,747,000 
SS2, 627,004 
196,230,000 
MM 62,039,000 
75,938,000 
74,860,000 





SD 











1 Cities 


Oct 
307 
$35,724,000 
$96,671,000 
, 388,731,000 
1,921,126,000 
104,857,000 
16%, 1S0, 004 
19,767,000 
82,960,000 
18,079,000 
$31,730,000 
, 746, 708,000 
1 168, 689, 000 
81,156,000 
645,047,000 
$4, 724,000 
21,100,000 
we 46,477,000 
40,574,000 
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New York Stock Exchange Transactions==Cc 



































23— Stock and Net | 1923— Stock and Net 1923 
Sales Dividend Rate High Low. Last.Ch'ge | High. Low. Sales Dividend Rate High Low. Last. Ch’ ge High. Low. Sake 
200 U S Express 3% 3% 3% + % | 20 14% 1,000 Waldorf System (1%).. 15% bab ) 20,308 
5,900 U S Food Products 7% 15% 12% 200 Weber & Heilbroner (1) 13% 7l i2 29), 400 
00 U S Hoffman Mach 16 | MoM 634% "00 Wells-Fargo (2%)... 38 He 2 ( 
21,800 t' S Indus Alcohol 5 52% 358% 200 West Penn Co (2) 44 265 im a} 
U S Realty & Imp (8) 91% RS 75% 200 Do pf (6) ST 4% 23 A) 
U S Rubber 37% | $7 85 100 Do 7% pf (7) 87 11 81 ™ 
. Yo Ist pf (8) W% | 117 111% j Elec pf (7) 111% 112 80 «G31 
S Smelt, Ref & M 21 15 8 1 Ss Maryland S% 9 
0 pf (3%) 401% 26% 14 700 =Do 2d pf. 16 16 — 
S Steel ( 88% 20% 12 1,100 Western Pacific 13% 14 
Do pf (7) 119% | 63% 53 1,200 Do pf (6) : MOK 5h ee 
§ iT ‘OPPER 119% 101% t Union Tel (7) 105 105% 3 1% 
1,200 UTAH COPPER (4) 37% i% + 1 | 120 7% 100 W’inghouse Air B (5.00) me 14,52 
1,400 Utah Securities 15% 14% > + % 67% 52% 5.200 Do E & M (4) 4 OS R 
200 Van Raalte 32% 32 32% — 1% 7 70. 100 Do Ist pf (4) | 
4,900 VANADIUM CORP 29% 27 28% + 1% 10% 6% 1,800 Wheeling & Lake Erie. \ | 
2,100 Va-Carolina Chem % %% S%e— % | 19 10% 300 Do pf begs hiro’ L | 4 0 SOK 
—am ioe ~ ling — % | 30% 20% 1,000 White Eagle Oil (42%). 21% 21% — % 
ad P s A = OO% 45 700 White Motors (4) i 45 isk + % 
+ 200 Va iron Coal & C (2) 4 W2%y 2 — 1% I%& % 15,100 White Oil . Ve . % % % 
7,00 V Vivaudou (2) 17% 15% 15% — 1% 14 ‘ 2,300 Wick Spencer Steel lS 5 1 
6,500 WABASH 9% 9% 9% + % | 42% 19 2,000 Wilson & Co. nt & 2 BM + % | : 
23,800 Do pf A o2 20% 31% 4 1 S7 64 100 Do pf (7) ccue ae 65 65 








Range, 1923 Net Range, 192 


































































































WEEK ENDED, SATURDAY, OCT. 20, 
. : High Low Sales High Low Last Ch’'ge High Low §S 
Trading by Days smite 2 200 NATIONAL TRANSIT... 22% 22% 2% .. tae ashe 
J . ine ine * “ +, tN 
Industrials Oils Mining Bonds Bonds #0 Northern Pipe Line 10s 102 102 . Os rn “M 
Monday 48,315 71,885 $61,500 $259,000 $51,000 OHIO OIL ose he Mm 54% % 7 
Tuesday . 5 =—:101,460 384,780 = 301,000 106,000 780 PRAIRIE PIPE LINE. 994% 9% 994+ % | (On .0 100 
eer’ 312.6: ele royens 700) 152 1,155 Prairie Oil & Gas.....169 164 168 +2. | 1 12 " 
ursday " 240,000 65, ) . ar oC one oe ee | : 0 
Friday . 388,550 609,000 180,000 : : 10 Mas AR RE F co... 173 173 178 ~~ 6.04 
Saturday 205,000 127,000 105,000 4 2 ~~ a Pipe Line : | 
. ’ ni 1% 100 135 South Pa Oil : bh 4 18 p 
297 | Rae ‘ - 72 an 116 91% 130 Southern Pipe Line j 4) an ola 
3 ’ " - be + 
Payer Se 98 s $23 = parka be der Sragent oa2 600. GOK 1 79,500 S$ idard Oil Co of Ind. 2 “s 1% 2 6,00) 
0 cities Service scrip, $25 ee ee ene ee y 300 Standard Oil of Kansas 39% 39 39%— \% AK 2% 
INDUSTRIALS ¢ 1.008 Sandard Oil of mi s ms 80% tr ge <4 04 uM 
— 9+ ; 2,400 Standard Oil of N Y.. 42 : 4 « at 
ng Pg High Low Last ¢ mh'ge | 4) Standard Oil of Ohio.277 275 277 + 2 aa 0 tM 
35. 05 1,000 ACME PACKING s 3 oe 6,300 VACUUM OIL...... We 1% 0 ar 61,600 
102 99 1,000 Am Cot Fab cum stk pf 101 99 101 + 1% | MISCELLANEOUS OILS es ny 
a + — a 858 ; , > | 4% 2,100 ARK NAT GAS........ 5% 5 aM % 2" TOM 
5 "20 Am Lt & Tr 114 | 1% .65 100 BOSTON-WYOMING .. 67.67 | .67 | ! 0K 
20 Am Typefounders j 7% 3% 9,500 CARIBBEAN SYND... 4% 3% 4 + %& a y ny 
200 Am Gas & El, new 19 =128 700 Cities Service... ..-.129% 128 129 1 | ‘ 
100 Do pf j 70 «664% 2,200 Do pf. wecs-- O7% 67% GT%H— % | d 
300 Am Thread pf } 102 7 $14,000 Do com scrip. ‘se ac ae is 78 1 a4 : sl 
200 Archer Dan Midland Co % | 9 Do bankers’ shares... 12 12% 12% 38! 26 PL 
160 Armour Co of Ill pf ; | Do C scrip.. a a. oe 3 1%, " 
10 BORDEN CO 1 — s 6% 5% 500 Do pf B 2 6 & 6 8.10 x 
1,600 Blyn Shoes, Inc + & | 7% 1% 14,800 Creole Syndicate oo. 2h 1% M+ % 77 1 
3,400 Bridgeport Mach = % | 1s% % 1,100 DERBY OIL & REF. 5K OO i+ & | 80 2 1 
1.200 -— Am Tob, reg % 2 .03 10,000 ENGINEERS PET..... .05 .05  .05 | lth .72 ale 
‘ ae Bae int Gos 4 a 154 9% 100 Equity Pet Corp pf... 9% % ‘% } = aS 1,000 ¥ 
H , » . vs Y ( 
20 Do B i‘: + ss | 1 .B 3,000 FEDERAL eee ee ae | 10 103 
2,100 Brooklyn _ City R R — % GLEN ROCK OIL..... .73 .70 73 + 03 | » - ” 
8.200 Budéy Buds, Inc — + 00 Gulf Oil of Pa....... dim 30 51 + % | = , 
100 CAR LIGHT & PWR 2 2 2 149,300 Gulf States Oil & Ref. 7 6 644+ % | 
7,200 Candy Prod Corp w i 1% 1% ly 100 HUMPHREYS iz 49 49 4 763 al 
10 Celluloid Co pf 110 «110 - { 33,000 Hudson Oil ........ 06 04 04 ol | Rt 1S ’ 
600 Cent C I Pipe 21% 21 2 | 219.40 KEYSTONE 7 “) “ i 0o% 12 
: . hong, tae 219, ZYSTONE RANGER. .03 .02 03 10. 1091 ; 
, 00 Cent Teresa Sugar L 1 1 : | 2,500 Kirby Petroleum ...... 2% 2 2 % | OF 10% : 
3,300 Chicago Nipple, A % 99% SD 4 
400 Do ctfs, B, new | 1,000 LANCE ‘CR’K ROYAL Ol ol ol ol | 9% 91 4 
400 Checker Cab, Class A % | 200 Lyons Pete .......ece0 a uw At 50 | 101 els 
400 Cleveland Motors % | 700 MARLAND OIL OF M 3 3% 3% y% | 101% 100 Ar 
90 Colorado Pwr | Metro Tr Recei wi 1% 1 1 a a : 
10 Comw Pr, Ry & Lt | Mexico Oil ............ 80 .70 .74 —04 See a 
3,100 Cuba Co pS | 4) Mex Panuco ...... .-- 80 .% 1. —.06 102% 100 
2,500 Curiiss Aero ctfs of dep 12 9% 12 + 2% | 100 Mountain Gulf Oil ... 1% 1% 1% | 103% 101% 
100 Curtiss Aero pf 35 35 35 2,700 Mountain Producer -. 14% 14% 144+ % | res | ef: ‘2 
4,400 DUBILIER COND & R 10% 9% 104+ % 28,000 Mutual Oil v t cfs.... 9% 8h 8% | oG% B4% 81 At 
2.700 Lurant Motor 31% 26% % 100 NEW YORK ....... 5% 8% 8% Pier ; 
2,500 Duiant Motor of Ind 3,400 New Brad Oil Sees 4% 4% 4% j 99% 92 
100 Du Pont Motor, In 1,000 Noble O & G .. 08 0s 08 62 12 ZA 
»,800 FEDERAL TEI 2,200 OMAR OIL & GAS.... 60 55 .60 +.05) | 94% 93 4214 
P TO 6 - Co of Car ann n . - 33 102 9 
oe oo —_ 100 PEER OIL CORP...... 89.80 5 103% 10: 
"7 Fi alt fe » & Rub pf 7,000 Penn Beaver Cons . .60 MO +-.05 1014, Aig 1 
. . a cand oe eae ‘ 900 Pennok Oil _ ser 11% 11 . “a | 108% 106 
ro ee X) RED BANK .......... 2% 2% 2 8 
2,500 Goodyear Tire & Rub 5,500 Royal Can subs ...... 3% 3% 3% 18 
"R00 Gleasonite Prod... 100 Ryan Cons ........... 2% 2h 24 % 1 
leas - = es 
1,600 Gold Dust, w i 00 SALT CREEK CONS. 7% 7% 7M ve > 
: 100 Griffith (DW), Cl A 25% 15% 1,000 Salt Creek Prod 18% 18% 18% — i } : 
: pad > - . oY, 3 - Y, 
41% 39% 14,800 HARTMAN, new, w i. 41% 39% 41% + 1% 1% 1% 4,700 Sapulpa Ref . 2% 1% = + 4 | 
200 Heyden Chemica! 11 1% w%~+ & 4 80 16,200 Seaboard Oil & Gas. oe 1 1% 4 “| 
7 re 4 : ; 265 & 53,000 S. or 23 Oil. 5% % 153 %, 
1,600 Hudson & Manhat R R 10 % 0 + % 265% 115% 53,000 ene rm States Oil % 14% i + | 100 97 
600 Do pf 0 50) (OO v2.01 1,000 TEXAS RANGER . OL Ol Ol 103% 100% 1 
3,000 Hudson Co pf 17% 16% 17% 4 13% 7% 200 Tidal Osage ........-. 7% % i% % 106-94 r 
1,200 INT CON INDUS 10% 10% 10% +4 142 .60 1,700 Turman er odeu 66 ti4 107. «41 
700 Intercon Rubber 3% 3% 3% 10% 4 15,300 WILCOX OIL & GAS. a% 4 * + * | : 
1,000 KRESGE DEPT STOR: 35% 36% + 20 07 1,000 “Y" OIL & GAS : 07 o7 07 | oi ae 
600 poe PWR SEC 224% 22% + ; MINING | 104% 99 1 
7 Lehigh y C ales 77 ‘ = | — sida —— 4 P ( ) 
100 Libby, NceN & L, new 6% 6% | ‘ : 300 ALA BV COL MET co 82 82 | 104 100 4 
200 I iggett’s Int pf : 50 50 | 1% 100 Am Explora Co..... ye) ren) | “ 
as eset a a ; TOR! ye 85.06) 75,000 Ariz-Globe Co .... 10 on | a 
200 MeCR« STORES - - ne CvETER — . . ‘ i 421 
100 aie wanes of, OF .OL 71,000 BELCHER EX oe OL .02 | 100% 9x4 I 
200 - Do cceeuidiin, 05 o1 71,000 Belcher Div me ol 01 | > . 
, 62 £60 Beeaki Iron . 20.09 3,000 Boston & Montan so © .2 —# 99y 6 
21 11% 6,900 Midvale Co, The 4 1% 700 CALAVERAS COP... 24% 1% 2% 8% 94% 20 
42% 31% 200 Munsingweal on 05 1,000 Caledonia .......... ee OO 05 is my 14 9 
2 P Tame ee 27; ty 4,44) Canario Copper .. > 1% 1% 1%+ jx 98 4 
a . ave 4 ahd 4k V4 - ‘ ~ ~ ~ . 
112 @ 1084 ae ey Be oc — .13 On 6,000 Cash Boy Cons........ 06 On 0 . | 105 ™® 103 
a cee (oo eee - : 38 .02 116,000 Candelaria Silver .... 02.04 —O1 | 9 9G 
31% 25 57,400 PARK & TILFORD 414 13} 7,600 Consolidated Cop, aew 2 2 103 on 
3 3% 100 Peerless Truck & M 01 1,000 Colombian Emerald... . 02.02) +.01 93) 6G 
1 ) 300 Pyrene Mfg 65 4 1,300 Copper Canyon ....... .50 4 100 14 Ho 
5% 2: 12,400 RADIO CORP 6 t 400 Cont Mines Ltd..... 4% 45K 4% \& 3%, 45 Kar 
3k % 7,190 Do p 15 O5 1,000 Cork Proviace. ........ 07 07 07 . 101% 26K 
234% 14% 4,200 Reading Coal rights w i 2 14° M1 1,000 Cracker Jack ..... .. 2 @ @ ‘ Let 
0% 34 ”O) Do 1% .40 18,400 Cortez Silver oor 48 .49 —.O1 97 st) bby, M 
1 200 Repetti Candy 2 3,300 Cresson Con Gold..... 313 3% 3th 101} 1L 
20Y% 13% 1,000 Reo Motors 5 32 700 Crow n Reserve padiaagigse en 60 .60 a7 a M 2 
54% 46% 500 Rosenbaum Grain pf 1% 1% 600 Crown King ........... 1% 1% 1% 4 15 N rr & 
117% 113% 30 SINGER MFG 4 S2 209 DEL, L & W COAL... 4 13 4 + 3 | 17 j 
6 7 by , vo “2 a s) go ry Lal 
0) .08 23,000 South Coal & Iron 2% .70 500 Dolores Esperanza.. ed 92 92 : | Q% 18 
24% 10% 500 Stutz Motor Car 13 O4 1,000 Divide Ext ....... nas 05 OD ‘ | <i : 
3% 2% ee Motors 64+ Ot 20,000 EMMA SILVER 3 .02 .O8 ; | i 
52% 0 1, fe ge ng Wulff Rub Fr 37 Oo 7,000 Eureka Croesus ... 13 on 13 03 
" : 30 Swi t Co @ ” near ‘ ‘ F \ 
— 7 1 Pn auige toe 74 05 =6427,000 FORTUNA ee 300 4.18 ‘ 
- ” TECHNICOLOR. INC 76 49 100GOLD COIN ... HO OL 
ro 12 a —— a - | 11 ~ 13,000 Goldfield Cons 10 OG 100 +.04 98% 4% 4 
6} 4 1,800 Tobacco Prod Exp 24 07 32,000 Goldfield Deep . 12 10 12 . 105% 103% 11 
B.. ‘ p A oS Geen citnnande 2X 34 4 3,000 Goldfield Devel 11 11 11 . 934%, 87 Qt 
48) 05 > 000 Trian¢ zie Film . = : 76 20 4,00 Goldfield Florence . 8 ao) 58 +00 9% 1 Qs 
oe = oo * Sy ‘ St «35 1,000 Goldfield Jackpot 4 1 46 +.01 | jyO5% 103% 2% 
™% 41% 709 UN PROF SHAR, new S. + 11.01 = 24,000 Gold Zone Div...... 03 .08 .05 | 93 87. 2 
& a 2,200 United Retail Candy Me ‘ 10 o4 6,000 Green Monster a 10 06 10 105% 102 1s 
207 i , > & R oo : : “4 . > : 
- Ss a ces is 01 70,000HARD SHELL 05 02 03 +.01 105% 10: : 
“Wye on ‘wou S i as a head 0 —.10 0 8.02 7,000 Harmill Diy .......... 04 OF 04 +.01 | 106% 108 i 
an 4 > De of.... 3 1% — % 9% TK 0) Hecla Mining . ..es 8% 8% B%Ht+ % 108 104 
0 eee ME aa : a % 0 7,000 Hilltop Nev ....... 03.02.03 om | 109% 104 
ot By Distrib. Er 7 1A, 37 5,100 Homestead Ex......... 1,5 1 a -. | 109% 10 
00U & Metal Cap & Sea : 14° 10% 200 Hollinger G M.. 10% 10% 10%— % | 110 105% ¢ 
31 20 100 WA) ey oR ween , i 4%, 2% « 4400 Howe Sound ......... 2% 2% 2: | 107% 1041 Bi 
f CASTINGS CO 20 20 2 . a REDEPRTED RICO EE ‘ as ‘ ‘ } 99% 97 
2% 1 1,200 I a Coal 1 1 1 48.15) 70,000 INDEPENDENCE LM 31.260 300 +.02 | pon * sey 
22% 12% 200 Waring Hat Mfg Corp. 12% 12% 12% ! 3h 1} 400 JEROME VERDE DEV 1% I% m+ & 94 89% 20 
10% 4% 100 Willys Corp Ist pf ctfs | 7 o1 $000 Jim Butler Tono...... .04 03 03° —.01 104 100% »T 
110 Westare I +p; % | 3% 2 300 KERR LAKE 2% 3% 106% 78 Ur 
{ estern Pwr Cor km em ‘ONS ‘ . ” 
STANDARD OIL SI B SID IARIES 10 02 1,000 LONE STAR CONS 03 03 O38 100% «99 tT 
19% 13% 1,000 ANGLO-AMERIC 4% H4#%+ kh 16 Oni 9,000 MARSH ° ‘ 12 10 12 + (2 107% 105 ‘ 
7% 2% 400 Atlantic Lobos 21 \y 1% 1 3a8 Roe Prod . + bes 103% 101 
a ea Rares ‘ Hpeen ow « 25 10 12,000 McKinley Darragh. +.0 
f 1 4 SF rE ; 1 » | 
200 CONTINENTAL a5 | Speen : | ga% ' 
100 Cumberland liz Line 107 +3 | 10 34,000 NA T IONAL TIN. _ 102% i% 251 
pir -oarsamegge ae ani | % 2,000 Nevada Ophir 02 G1%q 33% 40 Mexica 
> EUREKA PIl’t INE ni — 1 | 16% 400 New Cornelia.. as ly i] 2 
150 GALENA-SIGNAL ©!1L. 60% 60 Ww - % !} ol 28, (HD pace Silver Horn. | 100% 9614 e: 
* =e, 20%, ' 21 4.600 New Dominion Cop Y% i ‘ GI 
5,900 HUMBLE . 35% 32% j oir r ws . 16 4 
. | 142% 10 New Jersey Zinc.. 1% tat A ¢ 
IMWILLINOIS PIPE LINE.157 155 2 | 5% 1,600 New eenkes, Sask. \, até oe | 
ai Imp Oil (Can) coup no 98 USl% + & 30 7,400 New York Porcupine 2 07% 16% 201 Swi 
J . #5 Indiana Pipe Line ” RR SS 1% 4 1,100 Nipissing Mines 1 | 404 ou e D 
24% 413% #£=4.400 International Petroleum 15% 15 b%+ \% 10 Oo 40,000 Nixon New Cop. 4% 32% 721 . 
168 12 it} MAGNOLIA PET 134 122 134—1 | 1% .37 101,.400OHIO COPPER. ae 2% 31% + De tfs 
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Low.Last.Ch’'g: 
bh 7 + 4 
, 9% Oy +10 
2 tin +1) 
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(4 04 01 
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s ho 
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( ( OW 
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rs ce A 1% 
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41 mu 4 7 
R 17% YS 
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7% YT} 1 
100% 10Oy 
10z uz 
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88% N&O v 
% 92 ; 
’ it in \, 
{ ) Way 
1025 102% 
) 07 107 “ 
e 914 YO% 
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) 80 so! 
. 98% 98% 14 
6% 10045 106% 
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38 884 BNI 4 q 
"9 + 1% 
4 105% 100% + OI 
NT% NT’ 
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4% WK 94% 
10. 105 
”? 1%, WN% 
* ST s 
OS, TG Ty rm 
% 101% 114% , 
4 93 Hs) 1 
8 97% 1 
| 1oo\w 
on 
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mH 06 
4 04 
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05% WH% 105 y, 
> 4% MH + & 
Ol 100% 100% A 
my, 99% Wy 
04 108% 103% 4 \h 
13% 93% 93% 
ny my, i, 
2 102 102 In 
19% 8% DRY 
0% 100 100 vA 
i 064% iy A 
84% 83 83% \% 
1% S4 S4 1 
86% Rie ROW 4 I 
04 1083%104 4+ % 


By Uh WKY “% 
00% 100% 100% 
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The Eternal Triangle in Germany 
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Continued 


since the country must have some currency, the Rentenbank was cre- 
ated to issue it. Outstanding marks remain legal tender, but the 
“rentenmark,” based on a mortgage of property inferior to the prior 
reparation mortgage, is expected to drive marks out of circulation. 
Experience has been that the inferior money drives the good out of 
circulation, but the Germans expect that a man having an option to 
pay in the dearer money will use it in preference to the cheaper. Yet 
haste to spend marks, which constantly are worth less today than 
yesterday, has been taught by bitter German experience. Last week 
“the paper mark went out of circulation on the grain market, all quota- 
tions being in dollars, with prices averaging 30 cents higher than the 
previous week.” 

Even in Germany the rentenmark will not be worth gold par, but 
the Rentenbank will give the German Government credit for 1,200,- 
000,000 gold marks, and the Reichsbank is to cease discounting Treas- 
ury notes, thus enabling the printing of marks to cease. That is 
prophecy. The fact is that the last bank statement was bad almost 
beyond belief. For the last reported ten-day period Government ex- 
penditure exceeded revenue 500 times, and Treasury discounts in- 
creased 8,420 trillion marks. Notes in circulation increased 19 quad- 
rillions, three times the previous record increase. Gold held decreased 
to 443,000,000. On franc’s worth of 20-mark notes will paper twenty- 
six rooms, according to the French retort to a German disparagement 
of the frane’s value. Marks are worth billions per dollar, and $7,000,- 
000 or $8,060,000 would buy all the German paper money, possibly 
including the private issues, which exceed the public. 

At the week-end the cable reported the failure of an inconspicuous 
German banker with liabilities of 1,000 billion marks. This is epileptic 
The people want food and 


finance and complements the bread riots. 
It was said in Berlin 


the Government gives them marks and bayonets. 
in July that the real crisis would come when the marks would not, buy 
food and the Reichsbank’s gold was exhausted. 

The cables toward the week-end suggest that the final convulsion 


Income Tax Calculations 


Continued from Page 533. 
7 per cent. taxable bond. Where an element of capital gain is involved, 
only the effect on the nominai return is subject to calculation by this 
method, the capital gain being subject to a maximum rate of 121% per 
cent. 

The problem is further complicated in those States which have 
enacted income tax laws. In such cases the income is subject to both 
the State and Federal acts. It is incorrect, however, to add the rates 
of the two, as in most cases the tax payable to one is an allowable 
deduction from income reported to the other. For example, assume a 
resident of Wisconsin whose other net income is $90,000 considering a 
further investment. For simplicity it is further assumed the addi- 
tional income from the contemplated investrhent would be $100. By 
reference to the income tax laws we find that the effective Federal 
rate on additional income will be 50 per cent., and the State rate 7 per 
cent. Roughly, the combined rate can be determined by adding to the 
Federal rate of 50 per cent. the State rate of 7 per cent. of the remain- 
der (i. e., 7 per cent. of the income after deduction of the Federal tax), 
making a total of 53'4 per cent. There is a slight error due to the 
fact that the State tax is also an allowable deduction in making the 
Federal report. ‘This approximate method is of value, however, in 
checking the result obtained by a more scientific calculation. The 
exact combined rate can be ascertained by the use of a somewhat com- 
plicated equation. 

Let x=Federal tax 


Let y-=State tax 

Then 50% (100-y)—x 

and 7‘¢ (100-x) —y 

Substituting and clearing 
x==48.19'. 


y= 3.62% 


the combined taxes will equal 51.81‘: of the additional 


Therefore, 
income. 

It is to be hoped that Congress will soon see.the wisdom of reduc- 
ing the present surtax rates. It is unlikely, however, that there will 
be a sufficient reduction to make the determination of the effect of 
these taxes unimportant. Therefore, each investor should carefully 
consider his present and future investments in the light of the income 
tax laws so as to form an investment policy that will result in a maxi- 


mum yield. 





from 


It is not possible to believe that edicts will sanitate 
German finance. Germany shows the symptoms of crumbling into 
political and economic as well as financial chaos. The World’s cables 
assert that the diplomats in Berlin have informed their respective Gov- 
ernments that the German Empire is expected to split along the Main 
River. Bavaria is already practically an independent kingdom. Prus- 
sia and Saxony will secede as a quasi-democratic State, because the 
Socialists are strong enough to prevent a monarchic reaction. To it 
will adhere such fractions of the Reich as have no other refuge. A sep- 
arate Rhine State will result from France’s agreement with the Ger- 
man industrialists establishing a coal and iron trust under French 
financial control, to which Frankfort, Hamburg and Hanover will ad- 
No reparations can be collected 


may be at hand. 


here from economic considerations. 
from a disunited Germany, and the French no longer expect any 
Saturday’s cable to The New York Times brought the Chancellor’s 
announcement of definite and final discontinuance of all reparation 
payments and deliveries and acceptance of a final breach with France 
as the result. He sent to twenty-three powers a note throwing the 
responsibilty upon France. 

Military movements lend color to these predictions. 
like civil war exists in Germany. Bavaria is so threatened by riots in 
Saxony that it is considering armed intervention. The Saxony riots 
threaten a collision between the Reichswehr and the workers’ Hundert- 
schaften, or Black Reichswehr, and the Berlin dictatorship is preparing 
to re-enforce the General already ordered to prevent the organization 
of proletariat centuries. The Bavarian dictator’s edicts have done all 
that power can do to eliminate socialism and communism, but in Saxony 
they are taught in the schools. There is individual war between the 
adherents of these conflicting economic schools. There is still nominal 
unity between Bavaria and the Reich, but the Bavarian position is 
described by Professor Bauer, a Munich Deputy, at a Berlin meeting 
of the Nationalist Federation thus: 

“We refuse to recognize any welfare committee—for such we may 
lescribe Stresemann’s pink Cabinet as it stands—and we shall oppose 
it violently. There must be either a real Nationalist dictatorship or 
none at all. Von Kahr not only continues on his own road for the 
good of Bavaria but for the salvation of Germany.” 

France’s expectation is indicated by The Times’s cable that the 
General commanding the French troops in the Palatinate is preparing 
for its seizure, and that Mannheim Castle is being renovated as the seat 
of government. That France’s Ruhr policy is implacable is revealed by 
Poincaré’s refusal to continue negotiations for the resumption of work, 
Poincaré stating that the cessation of passive resistance would be 
shown only by the resumption of reparation payments. The Repara- 
tion Commission pigeonholed the Belgian plan regarding general repa- 
ration payments, because progress is impossible until the obstacle of the 
French occupation of the Ruhr is removed. The question posed by 
these events is how much more punishment Germany can stand before 
going down for the count, or until the police interfere to stop the 
cruelty? France might profit by the culmination of events in the di- 
rection suggested by the week’s news. But the world would suffer. 
Hope should be preserved that Germany may survive, chastened by the 
punishment it invited and deserves up to the limit of endurance, but 


not beyond. 
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the radical Senators to get in their work and they would be able to 
submit amendments in any form to the bill as received from the House. 
It is such a situation that Senator Smoot and other Administration 
leaders in the Senate seek to avoid. Even though it might be impossible 
in the end for the radicals to get a bill approved by Senate and House 
which contained radical and oppressive amendments, it is felt that the 
agitation and uncertainty would have a harmful effect upon business 
operations and, therefore, the prosperity of the country. 

Some of the changes in revenue legislation wnich will be sought 
by Senator Smoot as Chairman of the Finance Commtitee in the event 
that the revenue law is brought up for revision, regardless of his pro- 
tests and warnings, have been outlined by him. They would exempt 
from taxation incomes of less than $3,000; scale down taxes on incomes 
from $3,000 to $6,000 by about $50,000,000; scale down taxes on in- 
comes from $6,000 to $10,000 by another $50,000,000; eliminate the 
so-called nuisance taxes-and some of the special taxes and, possibly, 
reduce the maximum surtax. if that seemed possible of accomplish- 


ment. 
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Bank, at the end of August, had total assets of $119,231,672, while that it has to be passed thr veral times bet 

its paid-up capital was $6,000,000 and reserve fund $7,000,000. Total being fit to be loaded on awaiting \nother factor in mo 
deposits stood at over $89,750,000 and its notes in circulation at nearly fying Lake shipments is the lac! demand for gra 
$7,500,000. Concurrently with the run on the bank’s deposits there Some indication of this condit from the figur 
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dispose of their holdings, but offerings were quickly taken up, with the total being but 5,299,527 ared with 9,233,48 
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_The efforts of the Provinces of British Columbia and Alberta to States, as compared with 815,0 ago. Quantity 
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rates will have met with partial success when the reduction ordered 
by the Dominion Railway Board goes into effect on the 22d. It is one 


arters for Octobe 
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were, up to the 11th, for 41,000,006 basis, author 
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of 10 per cent., whereas at least 25 per cent. was demanded; the at the head of the Great Lak« the first week 
Western Provinces, consequently, are not satisfied, and will undoubt- December, when navigatior tal of 175,000,00( 
edly renew the agitation for a further reduction. The order means bushels of wheat alone will | At the end of 

a reduction from the present rate of 25 cents per 100 pounds to about week, the quantity of grail vators of the “ty 


221% cents on grain shipped from Calgary and Edmonton. Small as 
the reduction is, it will assist in the realization of British Columbia’s 
ambition to attract more export grain to Vancouver. Even without 
any reduction in the westward freight rates on grain, Vancouver would 
undoubtedly this season experience a further and a material increase 
in the quantity of Western-grown cereals shipped through its eleva- 
tors, which are being enlarged in anticipation thereof. Three years 
ago less than 750,000 bushels of Western wheat were shipped via 
Vancouver, but the quantity exceeded 7,000,000 bushels in the season 
1921-22 and was about 20,000,000 last season, while in the current 
crop year it is expected to be at least 50,000,000 bushels. In the mean- 
time, however, a strike among Vancouver longshoremen has induced 
the Canadian Pacific Railway to temporarily suspend shipments of 
Western grain to that port 

Notwithstanding the larger yield of grain in the Western Prov- 
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of grain from the clevators at Fort William and Port Arthur has not tion covering all the leading ness centres in 


materialized. The harvest was about two weeks later than usual, 
and in addition, a great deal of the grain is in such a dirty condition 
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Pe Pa Books Company Rate. riod abl Closé Company Rate 
Company Ra d West Penn Co. 6% pf > N Ne 1 Cushman's Sons, Ine 
Atch., Top. & S. F...... 1% Q De +O 2 Do 7% pf.. No No Do 7% pf 
Baltimore & Ohio 1% Q De Ox 13 | Wisconsin P. & L. pf 2 Oct. 20 *Sep. 30 Do 8% pf 7 
Do pf 1 Q 1 | York Rys. pf 1% Q Oct. W Oct. IW Davis Mil , Q 2 Ne 
( Sand. & Cleve. pf.$1 BANI Derby Oil & Ref. pf $1 _ “i 
. trass & al 4 f 
De}l., Lack. & West.... 1% Q Oct. 20 *O OT sinus eee ee Det. Brass & Ma — 
Hudson Co BO N i. 2 nat : i rok aie aEare rere p ; N« 
Illinois Central 1% Q Ne 2 Corn Exchang Q me 31 Biles Bond . Share pf : de 
Int. Rys. of Cent. A. pf. 14% Q N . yore ..6 te t ah _ é a eee M ON 
Mahoning Coal R. R $l ° 2 , N et. 26 ae se : re z 
Morris & Essex Ext.... 2 S N 1 .@a 24 maddie sa | Bureke Pipe Line Ns = Q Oct . 
N. ©. Texas @ Mexico 1% Q rRUST OM | ia hange Buffet yk Q % Q Ne 
Norfolk & W. adj pf 1 QN ( . Loan & T1 ( Q Ne 27 | Fajardo Sugar -. 2% Q N » owe , y 
Passaic & Del. Ext = ie oS ) 24 } Do teens 2% Ex. N Q Oct 
Pitts. & W. Va. pf...... 1% Q Nov. 30 Nov MISCELLANEO! Fair (The) pf.... 1% Q Q Oct. 25 ° 
« z “% ) ‘eh. 2 y “amous Players pf 2 Q 2 m 
Bh ol ae Se 52 Q Vet 20 vob 1 Abitibi Pr. & Paper $1 Q Oct. 20 Oct. 10 | Pederal Sugar Ref 14 Q Xd Q Ve 
Syracuse, Bing. & N.Y...3 - Nov 1 *Oct. 24 Alliance Realty 2 Q Oct. 20 Oct. 10 | lo pf 1! N 
Utica, Chenango & S. V. 3 S No ) i3 Allied Chemical : $1 Q Nov. 1. Oct. 15 Fifth Avenue Bus Sec ne . “ 
< | Fisher Body Corp ..$2.50 Q N ¥ NO 
PUBLIC UTILITIES Allis-Chalmers ... 1 Q Nov. 1: Oct. 24 | Fulton Iron Works.....$1 Q ‘ Q N 
Amal. Sugar Ist pf 2 Q Nov 1 Oct 17 General Cigar . 1! Q I 6 » Ne 
Am. D. Tel. of N. J... 1 Q Oct. 29 Oct. 15 Am. Bank Note... $1.25 Q Nov.15 Nov. 1] po ; I " No 
Am. Efec. Power pf.. 1 Q No ) $1 Am. Book 1% Q Gct. 2 Oct. 16 | Do deb. pf.... 1%. +. N 
Am. Light & Traction... 1 Nov. 1 Oct. 11 Am. Can N .. 1% Q Nov. 15 Oct. 31 | Gen Development .-.2de = Q 2 
i) gees . --- 1 Stk Nov i Oct. 11 Am. Cigar nen -- 1% Q Nov 1 Oct. 15 | Gen. Petroleum pf......43%c Q I v 
Do pf. . -.++» 1% Q Nov. 1 On Soe Se eae  ” Q Nov. 1 Oct. 11 | Gen. Tire & Rubbet inc QN Doe Ex. Ne 
Am. Water Wks. & El., | Am. Glue pf..... 2 Q Nov. 1 Oct. 16 | Gillette Safety Razor...$3 Q | 1% Q Ne 
Inc.. Ist pf 1% Q N No | AM. TOs 22.0.0 1% Q Oct. 25 *Oct. 5 | Gimbel Brothers pf 1% QN N 
bo 6% partic. pf i & N | | Do pf. ..... - 1% Q Oct. 25 *Oct. 5 | Gossard (H. W.) Co. pf. 1% Q N Ne 
Brazilian T., L. & P..ord 1 Q i det 1 | Am. Linen te ¥ Q Nov. 1 Oct. 20 Gray & Davis pf.... ” > N Ne 
Cal.-Oregon Power pf 1% Q O Oc 15 Am. Radiator Ce Q Dec. 31 *Dec. 15 Haile Bros. 1st pf 1% Q Ne 
Cape Breton Elec. Co... 3 No Oct. 10 Do pf ot ahe 1% Q Nov. 1 *Nov 1 Do 2d pf. s 1% Q i N 
Cedar Rap. Mfg. & Pr ”% Q Nov M ! | Am. Shipbuilding pf.. 1% Q Nov. 1 Oct. 15 | Hayes Wheel Tie Q ) 
Col. Gas & Electrix G5c QN Oct ! Am. Smelt. & Refining.. 1% Q Nov. 1 Oct. 15 | Hercules Powder pf. 1% Q Q No 
Commonwealth Edison.. 2 Q Nov Oct. 13 Do pf. . S dccdetae 1% Q Dee Nov. 9 | Hill Manufacturine Wy > Ne 
Com'w'th Gas & El. pf.$1.50 Q Oc Ox 1 } Am. Soda Fountain 1} Q Nov. 1 Oct i] Hillman Coal & C. 5% pf 1% Q ’ % Q Nov 
Com'w'th Pr. Cor. 6% pf 1% Q N Oct. 19 | Am. Vitrified Prod We De i De ) Do 7% pf 1% Q ¢ ie Q Ne { 
Dallas P. & Light pf 1% Q Nov. 1 Oct. 20 Do pf , Eewe 1% Q Nov. 1 Oct. 20 Hollinger Con Gold M QN | 
Detroit United Ry....... 1% Q De 1 Nov 1 | Amoskeag pf. .. rer Q No 2 *Oct. 16 Homestake Mining ...Wce M Q Oct 0 
Ed. El. Ill. of Boston... 3 Q Nov 1 Oct. 15 | Archer-Daniels M. Co.pf 1 Q No ( 20 | Hood Rubber pf. 1% Q Q oO 
Fall River Gas Works.. 3 QN ) i | Art Metal Construction..25c Q Oct. 31 Oct. 12 | Hupp Motor Car Qhe ¢ M O 
Fort W. P. & L. pf 1% QN » | Associated Dry Goods 1 Q Nov 1 *Oct. 13 Ind. Brew. (Pitts.) pf 1 
Ga. Ry. & Power pf 14 Q “ ) t a | Do ist pf E ae 1% Q Dec 1 *Nov. 10 Int. Comb. Engineering .50 oO iy 
Havana Eli. Ry., L. & P Do 2d pf 1% Q Dec 1 *Nov. 10 Indiana Pipe Line » Q } Iv 
com. & pf ‘ et. 2 Atlantic Refining pf 1% Q Nov 1 Oct. 15 int. Nickel pf : 1% Q DI ( Ne 
Houghton Co. El. Lt. pf.7%« QN Oct. 22 Atlas Powder pf. 1% Q Nov 1 *Oct. 20 | Int. Shoe pf ‘ Hc Q : NO 
idaho Power pf....... 1% Q Nov i Oct. 16 Austin, N. & Co., Inc.,pf % Q Ne *Oct. 25 | Intertype Corporation 2K ( \ 
lll. Nor. Utilities pf.... 1% Q Nov 1 Oct { Bang Service Station pf. 2 Q Nov i Oct. 15 Iron Products pf 2 Q Q 
Kaministiquia Power.... 2 QN On 1 Big.-Hartford Carpet u Q Nov Oct. 19 Kaufmann Dept. Stores.$1 Q Q 
Keystone Tel. pf. (1)...$1 Q Dee Nov. 20 | Do pf 1% Q Nov 1 Oct. 19 Kelly-Spefd. Tire pf 2 Q RN Q N 
Lawrence Gas 2 Q No et. 16 Bourne Mills . 4 Q Nov 1 Oct. 17 Kelloge Sw. & Supply » Q Q On 
Mt. States Power pf.... 1% Q Oct. 20 *Sep. 29 Brill (J. G.) ¢ pf 1% Q Nov. 1 Oct. 24 Kelsey Wheel pf 1% I 
Massachus: tts Gas...... 14 Q Nov. 1 Oc 1 Brown Shoe pf 1% Q Nov. 1 Oct. 20 Kidder-Peabody Acc. A. 2% Q ) Ond 
Mil. El. Ry. & L. pf.... 1% Q Oct *Ox 20 Buckeye Pine Line (« Q Dee. 15 Nov. 20 Kinney (G. R.) Co. pf ” Q I 2 No 
Montreal W. & Power. .i2%« Ne On 1 | Bunte Bros. pf..... 1% Q Nov. 1 Oct. 25 Kress (S. H.) Co 1 Q ooo 
lo pf. . : 3} Nov y gjurns Bros. Class A....$2.50 Q Nov. 15 *Nov. 1 Lancaster Mills o% O Tk Q Nov. 1 
Montreal L., H. & Pwr.. 2 Q N let I Do Class B............00 Q Nov. 15 *Nov. 1 Do pf %" 1% QN Q Nov.1 
De cons tees 1% ¢ N Oct Burroughs Adding Mac.$2 Q Dee. 31 Dee. 20 Lincoln Mfg - Q " 
Montreal Tramways 2% Q Ne ys Oct. 22 Butler Bros. 41 Q Nov. 1 Oct. 27 Loew's Boston Thea 1 Q Oct. 2 
Municipal Service ..... 40c @Q Oct. 2 *O« 16 | Cal. Packing Corp $1.50 Q Dec. 1 Nov. 30 Lord & Taylor 2d pf » Q > Qb 
Do pf. ............-.-. 1% Q Nov 1 *O« 1 Canada Cement pf 1% Q Nov. 6 *Oct. 31 Lord & Taylor Ist pf 1 Q ) ; Q Ik 
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OLD ISSUES 
Bid Offered pe 
‘ P a enet ‘ " ._ F.C « Co., 120 Broadway, N.Y.C Rector 67. 
Consol 2, after 1300 10H CE Childe & Cow 199 Broadway, NAG Rector ial 
Vanama Zs he {4-38 a ‘ ad ; - Childs & Co. 120 Broadway, N_Y.C Rector 6731 
on wal “2 ine Cc. F Childs & Co., 120 Broadway, N.Y.C Rector 6731 
} eter Sa ae ' 2 - oo TS 08S c. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Liberty 0 9700 ©. B. Childs & Co., 120 Broadway, N.¥.C....Rector 6731 
Liberty 47 7.00 tS.50 C. F. Childs & Co., 120 Broadway, N.Y Cc. .Rector 6731 
Libertys 17.40 74 C. F. Childs & Co., 120 Broadway, N.Y Cc. Rector 6731 
Liberty B34 US 40 C. F. Childs & Co., 120 Broadway, N.Y.C. .Rector 6731 
Liberty Med UTZ Cc. F. Childs & Co., 120 Broadway, N Y Cc .Rector 6731 
Treasury W.12 2S Cc. F. Childs & Co., 120 Broadway, N.Y Cc .Rector 6731 
Hawaiian 4'¢s Quoted on req C. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731 
Philippine 4s Quoted on req C. F. Childs @ Co., 120 Broadway, N.Y.C . Rector 6731 
Porto Rico ts Quoted on req Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
FEDERAL LAND BANK FARM LOAN BONDS 
Bid Offered 
Fed. Land Bank ts i p. 22 Wile 7% Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Fed. Land Bank tos is op.’ 2 Wily NT Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Fed Land Bank 4%s , op. 24 Wig 17% Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Fed nd Bank tes i p. s2 Wi 7% c. F. Childs & Co.. 120 Broadway, N.Y.C Rector 6731 
Med Land Bank 44s, “43, op.3 aD i% ©. F. Childs @& Co., 120 Broadway, N.Y.C. Rector 6731 
red, Land Banh 4 ao Mi iM Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
heb Land Kank os, “4 i 1 tow 0 Cc F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 
ARGENTINA Bid Offered 
Argentine Recissior iy Ty Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0818 
Argentine 4, Ist tio 1 we Pynchon & Co., 111 Broadway, N.¥.C Rector 0818 
Argentine 58,1 (large sted NY, = 7G Pynchon & Co., 111 Broadway, N.¥.C -Rector 0818 
Argentine 3a,'40 (listed imt st) RIM Pynchon & Co., 111 Broadway, N.¥.C .Rector 0813 
Argentine i (sma ! ti ‘% Pynchon & Co., ill Broadway, N.Y.C .. Rector 0813 
Argentine Ss, im (la ’ Sy be Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Bread 7130 
Arzentine Ss, TM) «st vt 4 Jerome B. Sullivan & Co 42 B' way, N.Y.C..Broad 7130 
AUSTRIA: 
\ustrian C. B. Richard & Co.. 29 B’way, N.Y.C Whitehal! 600 
BELGIUM 
elgian Gov (restorati« iz 4 Pynchon & Co., 111 Broadway, N.¥.C Rector 0818 
Helgian Govt. «premium? 5 ' 7 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
BOLIVIA 
Molivian Gs re iN Vy Pynchon & Co., 111 Broadway, N.¥.C Rector 0618 
BRAZIL 
irazilian Govt. 4s, 1380 ti 6% Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
Lrazilian Govt. 4s, 100 i% 7 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0818 
iiragilian Kx ISSY 4s ‘ stinky Jerome B Sullivan & Co., 42 B’way, N Y.C..Broad 7130 
itrazilian Ext. 1910 4s iy Jerome B, Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Itrazilia Govt. 48, Ile ; tie Pynchon & ¢ , 111 Broadway, N.Y.C Rector OS13 
razilian Govt. 48, U1 ‘ 1s Pynchon & Co., 111 Broadway, N.Y.C -Rector 0818 
Govt. Rects. 48, I aia ri C. B. Richard & Co., 29 B’way, N Y.C.. Whitehall 0500 
INSS 4s (rec t T% Jerome B. Sullivan & Co., 42 B'way, N Y.C. Broad 7130 
Mrazilian Govt. 4s, Usxu a6& «S74, ~=6C. B. Richard & Co., 29 Bway, N. x .C...Whitehall 0500 
Hrazilian Govt. 44s, ISS a 41 #2 Pynchon & Co., 111 Broadway, N.Y .Rector 0818 
iragilian Govt. 44s SMS Ry TD Pynchon & Co., 111 Broadway, N.Y C ..Rector 0818 
Mragilian Govt. 3s, Est H% 4 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Urazilian Gove. 3s, 10s tu ti Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
trazilian Govt. Ss, MWN(franes) It a“ Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Mragzilian Govt. 5s, 1M Hy ‘ Pynchon & Co., 111 Broadway, N.Y.C Rector 0618 
Ihaxilian Ciewt Sa, 1941 , Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
CANADA 
Canadia ms, «1S indy hy Pynchon & Co., 111 Broadway, N Y.c Rector 0813 
anadian Os, 1881 (externa nig 1g Pynchon & Co., 111 Broadway N ¥ Cc Rector 0818 
Canadian x at cint ‘ LO Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 
Canadian Os RLS lw 12 Pynchon & Co lll Broadway N .c Rector 0813 
Canadian ja. 152 (ext my OK, Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
Canadian Ss, i mn ow Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Canadian 5s 1s ‘my Pynchon & Co., 111 Broadway N Y © Rector 0818 
Canadian 3%s ys! " Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0818 
Canadian “4s, iSs2 my LOLS Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
Canadian 3%s, 183 ny} lth! Pynchon & Co., 111 Broadway, N.Y.C . Rector 0818 
c os 1ihMg «LOD Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
P ” 1 OF Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
cs rnals 100% 101% Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
Canadian 3% Vie rnaly 1g Oty Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
CHILE: 
Chilean 3s ott st serie ri I’ynchon & Co., 111 Broadway N Yc .. Rector 0818 
Chilean Ss, M11, 2d series ith Pynchon & Co., 111 Broadway, N.Y.C .. Rector 0618 
Chilean 8%, June 40 and bee. Gl the 2 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0818 
Chilean Ss, M. & 8 AL 1 Pynchon & Co., 111 Broadway, N.Y.C Rector 0613 
CHINA: ow 
Chinese Govt. 4s, 1805 74 is Pynchon & Co., 111 Broadway N 7.¢ Rector 0813 
Chinese Govt. 5s, 1900 S “0 Pynchon & Co., 111 Broadway, N.Y c Rector 0813 
Chinese Govt. Hu-Ruang Ry 4 ‘ Pynchon & Co., 111 Broadway, N.¥.C Rector 0818 
CUBA ; 
Cuban Govt. 3 ws cinterna s “t Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Cuban Govt. Ss, 118 . Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Cuban Govt, tis, 117 (1 pes ' why Pynchon & Co., 111 Broadway, N.¥.C Rector 0818 
Cuban siovt tis, TIT os. pes. ' “ Pynchon & Co., 111 Broadway, N.¥.C Rector 0818 
COSTA RICA ; 
Kepublic of Costa Ric « i q s Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
pow ari age ‘ 
‘olombian Govt. tia, 1947 ‘ us Pynchon & Co., 111 Broadway, N.¥.C Rector 0818 
CZECHOSLOVAKIA: 
Czechoslovakia Premium 4':8 2h zu C. B. Richard & Co., 29 B'way, N.Y.C....Whitehall 500 
Cyechoslovakia Loan 6% a4 s Cc. B. Richard & Co., 29 B'way, N.Y.C Whitehal! 500 
FRANCE: , 
French Govt, 4s, 117 Hig Hive Pynchon & Co., 111 Broadway, N.¥.C Rector 0818 
Krench Govt. 4a. 117 ' Sly >. B. Richard & Co., 29 B'way, N.Y.C Whitehall 500 
French Govt. 4s, 117 Hikg i Jerome B. Sullivan & Co., 42 B'way, N.Y.C Broad 7130 
French Govt. 4s, 118 ti 8 Pynchon & Co., 111 Broadway, N.¥.C Rector 0818 
French Govt. 5s (Victory) “uu Heyy Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
French tiovi ws (Victory) 44 ao Jerome B. Sullivan & Co., 42 B’way, N Y C..Broad 7130 
French Govt. 5s (Premium) 4 r Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
French Vietory 5s sey ily Cc. B. Richard & Co., 29 B’way, N.Y.C... Whitehall 500 
French Govt. 6 20 nt on Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
French Premium 5s Ny wry Cc. B. Richard & Co., 29 Bway, N.Y Cc Whitehall 500 
French ts nee nye «HY Cc. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
French Premium 5s, 120 2 Pynchon & Co., 111 Broadway, N.¥.C Rector 0818 
French 3%, 117 is MI Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
French tis, | 120 2 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0818 
GERMANY: 
German Govt s ’ i" C. B. Richard & Co., 29 B’way, N.Y.C Whitehal! 600 
GREAT BRITAIN: 
British Govt. Funding 4s s1 x2 Pynchon & C 20., 111 Broadway, N.¥.C Rector 0818 
Pritiah Govt. Victory 48 a Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
levitieah Govt. Ss, 127 ms Mit Pynchon & Co., 111 Broadway, N.Y.C Rector 08138 
Uritish Govt 3s, 10 Aq Pynchon & Co., 111 Broadway, N.¥.C Rector 0818 
Pritish Govt, 3s, 12-47 my Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
Uritish Govt. Exchequer 4s W2% EG Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0818 
ITALY 
Italian Govt. Sa, [1S-20 Wg bbe) Pynchon & Co., 111 Broadway, N.Y.C .Rector 0818 
Italian Govt. Ss, 1925 (Treas.) 14% oy! Pynchon & Co., 111 Broadway, N.¥.C .. Rector 9813 
lialian Consolidated 5s uP HOG Cc. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
Italian Treasury, 125 44% 4.» Cc. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
Kingdom of Italy G%&s 125 Me wat Pynchon & Co., 111 Broadway, N.¥.C Rector 0818 
JAPAN 
Japanese Govt. 4a, 161 (large) iN 4 Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
Japanese Govt. 4s, 11 «small stile 4 Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
Japanese Govt. Ist seriestiys, 2 tho Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0818 
Jap. tiovt. 2d series bp. d4es,250 S25 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0818 
Jap. Govt. 2d series s. p.4%s " Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
Japanese Govt. Se M7 4 Pynchon & Co., 111 Broadway, N.¥.C Rector 0818 
MEXICO 
Mexican Govt. ds (silver) s ’ Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
Mexican Govt. 4s, 14 uy (My Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
Mexican Govt. os, Ixtm . - V2 Pynchon & Co., 111 Broadway, N.¥.C Rector 0818 
Mexican Government 6s, 1925 ly rily Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
NORWAY Bid Offered 
Norwegian Govt iM) ! ; Pynchon & Co., 111 Broadway, N Rector 0818 
Norwegian Govt. 3! Iwy2 <4 2 Pynchon & Co., 111 Broadway, N -Rector 0818 
Norwegian Govt. Sys, IM thy ‘ Pynchon & Co., 111 Broadway, N. Rector 0818 
Norwegian Govt. 4s 1901 ths is Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0818 
Norwegian Govt. fis, 121 be , Pynchon & Co., 11] Broadway, N.Y.C.......Rector 0818 
Norwegian Govi, ts, 120 Lit pi. Pynchon & Co., 111 Broadway, N.Y.C... -Rector 0818 
Norweal an Govt tis, isa0 + ek c B. Richard & Co., 29 Bway, ooo Whitehall 500 
eda aig Rage ee - C. B. Richard & Co., 29 Bway, IEC: .- Whitehall 500 
orway, King. of, Ss sk , ou Pynchon @ Co., 111 Broadway, N.Y.C.......Rector 0818 
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POLANI> Bid Offered! 
Polish Internal 3 11 C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 
Polish External ts Ais ty Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 600 
RUMANIA: 
Kumanian Reconstruction iy Cc. B. Richard & Co., 29 B'way, N.Y.C Whitehall 500 
RUSSIA: 
Russian Govt %s, 121 . { Pynchon & Co., 111 Broadway, N.Y.C. -Rector 0813 
Russian Govt, 3%s, 1126 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Russian Govt.f4s(external loan) 11 Cc. B. Richard & Co., 29 B’way, N.Y.C. - Whitehall 0500 
Russian Govt. (%s S WW Pynchon & Co, 111 Broadway, N.Y.C. or OS1% 
KRiussian External tiles a Cc. B. Richard & Co., 29 B’way, N.Y. C...W hitehall 0500 
Russian External S%s ctfs i Cc. B. Richard & Co., ay B’way, N.Y.C.....Whitehall 500 
Kussian External 5's ’ | & B. Richard & Co., 29 B’way, N.Y.C “Whitehall 500 
Rus. Govt. Runle War L. 7s 2 C. B. Rienard & Co., 29 B'way, N.Y¥.C...Whitehall 500 
Kussian Govt. Rentes 4s 4 C. B. Richard & Co., 29 B'way, N.Y.C Whitehall 600 
SAN DOMINGO 
Dominican Republic 1m Pynchon & Coa 111 Broadway N.Y ¢ Rector 0813 
SWEDEN 
Sweden, Kingdom of, tis, 15! 1H a Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
SWITZERLAND: 
Swiss Confederation Sls (gold) "0 mt Pynchon & Co., 111 Broadway, N.Y.C. -Rector 0813 
Swiss Confederation 8s (s. f.) - 12 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 
URUGUAY 
Uruguay Govt. Stes. F.,M.,A.,N 7 4) Pynchon & Co., 111 Broadway, N.Y.C Rector 0833 
Uruguay Govt. 3s, 1919 “4 67 Pynchon & Co., 111 Broadway, N.¥.C -Rector 0813 
Uruguay Goyt. Ss, 1946 101 1021 Pynchon & Co.. 111 Broadway, N.¥.C Rector 0813 
MUNICIPAL ISSUES 
ARGENTINA 
Buenos Aires 34s, 106 41 42 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Buenos Aires gold 5s, 1915 (£10) 32 “4 Pynchon & Co., 111 Broadway, N.Y.C..... -Rector 0813 
Buenos Aires 5s (£100) 1 om Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Buenos Aires gold 5s, 1915 (£20) aD D7 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Buenos Aires tis, 1926 Mie 7% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Cedula ts $12 22 C. B. Richard & Co., 29 B’way, N.Y.¢ Whitehall 500 
AUSTRALIA 
Brisbane (4s, 1141 "i " Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Queensiand 44s, 125 ST “ Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
AUSTRIA 
Vienna 5s ‘ i C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
BRAZIL: 
Pelotas, City of, M1, J. & bP oe 7 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Rio de Janeiro 5s, 1100 71 73 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
34 WB. ccdcccces re 72} Pynchon € Co., 111 Broadway, N.Y.C. Rector 0813 
PF 7] a7 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
i S] s2 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Sao Paulo Ss, 136 " Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Sao Paulo Ss ‘ex Dutch issue So SY Pynchon & Co., 111 Broadway, N.Y.C.... Rector 081 
Sao Paulo Ss 2 4SS C. B. Richard & Co., 20 B’way, N.Y.C Whitehall 5 
CANADA 
Calgary Gs, 124 ” 101 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Calgary tis, 1971 lot 105 Fynchon & Co., 111 Broadway, N.Y.C.... Rector 081;3 
Calgary 7s, 1928 1 104 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Edmonton, Alberta, Ss, 147 ‘ Mi Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Edmonton, Alberta, 6s, 1924 " ) Pynchon & Co., 111 Brohdway, N.Y.C.. .Rector 0813 
Gt. Winnipeg Water Dist. 5s,'52 4 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 081; 
Gt. Winnipeg Water Dist. 68,40 100 101 Pynchon & Co., 11) Broadway, N.Y.C. -Rector 0813 
Maisonneuve (Mont Que.)5s, "54 4 » Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Maisonneuve (Mont.,Que.)5'%s, 40 ms! 10 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Montreal, City of, 5s, 1154 4% Mi Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Montreal, City of, Ss, 1956 4% (1G Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Toronto Harber Com. 54s, 19%: MO ST% Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Winnipeg Ss, 192 ry {8 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
CZECHOSLOVAKIA 
Karlsbad 4s 7 21 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Prague 4s ' 2 C. B. Richard & Co., 29 B'way, N.Y.C....Whitehall {00 
DENMARK 
Copenhagen 4s, 1{4 7 Pynchon & C¢ 111 Broadway, N.Y.C Rect Os1S 
GERMANY 
Berlin S to 18% 4 , C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
Cologne 5s 10 ‘ C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Frankfort Ss : 4 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Hamburg 44s ) l C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 608 
Munich ss 4 7 C. B. Richard & Co., 230 B’way, N.Y.C....Whitehall 600 
Munich S to 206% ‘interm. cer he he C. B. Ricnard & Co., 29 B’way, N.Y.C . Whitehall 500 
HUNGARY: 
Budapest 4'ys 1 C. B. Richard & Co., 29 B’way, N.Y.C. Whitehall 500 
JAPAN 
City of Tokio Ss, 12 tis S Pynchon & Co., 11] Broadway, N.Y¥.C Rector 0813 
STATE ISSUES 
CANADA 
Alberta des, 1924 mM, 100 Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 
Alberta Ive iS " Pynchon & Co.. 111 Broadway, N.Y.C..... Rector 081; 
Alberta Ss, 1926 7 {WKly Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 0813 
Alberta Province 5s, 12 iM ‘ Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Alberta Province he 44 ot) Pynchon & Co., 111 Broadway, N.Y.C..... -Rector 0813 
Alberta ") wm Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0814 
Alberta Wi 108 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Alberta 4 3E my, 100% Pyncnon & Co., 111 Broadway, N.Y.C.. -Rector 0813 
Alberta Sigs, LH7 " 1004 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0313 
Alberta Sigs, 152 mM, 101 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Alberta tis, 1925 00 101 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Alberta fis, 1930 Lon 1dr Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Alberta tis, 1980, M. & N 01 rynchon & Co., 111 Broadway, N.Y.C....... Rector 0833 
Alberta Province tis, 1131 1013 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Alberta ¢s, 141 104 Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
British Columbia 4%s, ti Pynchon & Co., 111 Broadway, N.Y. -Rector 0813 
British Columbia 4%s ui f Pynchon & Co., 111 Broadway, N.Y -Rector 0813 
British Columbia 5s os " Pynchon & Co., 111 Broadway, N.Y Rector 0813 
British Columbia 5s, 1939 44 Pynchon & Co., 111 Broadway, N.Y. Rector 08134 
British Columbia is, 1924 my 100 Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
British Columbia 5s, 1948 ’ a Pynchon & Co., 111 Broadway, N.Y Rector 0815 
British Columbia : { tg 1G Pynchon & Co., 111 Broadway, N.Y. -Rector 0815 
British Columbia 6s, 100 Ol Pynchon @ Co., 111 Broadway, N.Y.C. Rector 0813 
British Columbia fs, 1941 104 LOAM Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Colony of Newfoundland 5%s,'30 {7 0 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Colony of Newfoundland 5'4s,'42 7} ) Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 
Colony of Newfoundland tis 102 ns Pynchon & Co., 111 Broadway, N.Y.C... -Rector 0813 
Colony of Newfoundland 6%s,'3t 104% 105% Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0812 
Manitoba Ss, 1926 NT% IS% Pynchon & Co., 111 Broadway, N.Y.C... -Rector 0813 
Manitoba 5'\%s, 1:42 bt) v1 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Manitoba tis, 1946 10 107} Pynchon & Co., 111 Broadway, N.Y.C.... Rector 0813 
Manitoba tis, 101 102% Pyncbon & Co., 111 Broadway, N.Y.C..... -Rector 0812 
Manitoba tis, 110% LOR Pynchon & Co., 111 Broadway, N.Y.C..... -Rector 081 
Manitoba ts, ey, 100 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Manitoba tis ; 10144 102% Pynchon & Co., 111 Broadway, N.Y.C.... Rector 0813 
Manitoba tis, 1931 a. 101% 102% Pynchon & Co., 111 Broadway, N.Y.C..... Rector 0813 
New Brunswick 4s, 7 W.O Pynchon & Co., 111 Broadway, N.Y.C.... Rector 0815 
New Brunswick 5%s, ne ao Pynchon & Co., 111 Broadway, N.Y.C. -Rector 0813 
New Brunswick 5%s, on, 100% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
New Brunswick 6 101% 102% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Nova Scotia ts 2% 104 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Nova Scotia is, 1924. on TLD Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Nova Scotia tis, — ol 103 Pynchon & Co., 111 Broadway, N.Y.C. Rector 08193 
Nova Scotia tis, 1% 1g 101K Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Nova Scotia tis 1925 ry 1M Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Nova Scotia tis, 192s ro! 12 I’ynchon & Co., 4111 Broadway, N.¥.C Rector 0813 
Ontario 4s, 192 xi Wig w7 Pynchon & Co., 111 Broadway, N.Y.C Rector 0812 
Ontario 2 1% wi Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Ontario N7% = RY Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
Ontario 1% sm Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Ontario mn oo Pynchon & Co., 111 Broadway, N.Y.C Rector 0814 
Ontario mn, «10K Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Ontario wy 0 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Ontario m 101% Iynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Ontario 05% (mi Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0812 
Ontario on re Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Ontario ow 101 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 0813 
Ontario 11 12 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Quebec “ W.O Pynchon & Co.. 111 Broadway, N.Y.C.. Rector 0813 
Quebec OSI, Ng Pynchon & Co., 111 Broadway, N.Y.C. -Rector 0813 
Quebec n i) Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 
Saskatchewan 5s, 1925 1S " Pynchon & Co., 111 Broadway, N.Y.C..... -Rector 08ta 
Saskatchewan 5s, 1939 "4 Wo Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
Saskatchewan 5s, 1M42 ae mm Pynchon & Co., 111 Broadway, N.Y.C. -Rector O8}2 
Saskatchewan 5%s, 194 ny 100% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 08fa 
Saskatchewan 4s, 4 my «100% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0818 
Saskatchewan ts, 1O4 105% Pynchon & Co., 111 Broadway, N.Y.C.......Rector O&t: 
Saskatchewan tis, no 1a Pynchon & Co., 111 Broadway, N.Y.C... Rector Ost 
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CURRENT CORPORATE STATEMENTS 









































AMERICAN ELecTricaL PoweR COMPANY, fol standing capital stock, as compared with 1923, reports gross of $1,299,924, against | p ange in model and 
August, 1923 reports gross of 4S1,tioZ,3S2, $2,704,449, or $6.80 a share (par $100), in the $1,105,244 in August, 1922, an increase of | ] i September sched 
against $1,574,517 in August, 1922, and bal- | first half of 1922. $194,680, and balance, after charges, of $339,- 2 $,000 to 4,500. 
ance, after charges, of $37,785, compared ATCHISON, ToPeKA & SANTA Fe KalLway Sys- 395, compared with $266,755 a year ago, a IN aD System, for July 
with $22,07i a year ago. The total gross a TEM for August, 1923, reports gross of $20,- gain of $72,640. The total gross for the | ‘of ” $14 650,985, against 
the eight months ended August, 1 868,698, compared with $19,948,554 in August, twelve months ended with August amounted | 250 and net operating 
amounted to $14,019,425 against $12,049,837 in 1922, anv’ net operating income of $3,955,089, to $15,913,380, against $13,556,188 in the cor- | i mé : $1,507,323, compared 
the previous period, and balance, after against $3,483,817 a year ago. The total gross responding period of 1922, an increase of | with $1, last year. The seven months 
charges, of $849,087, compared with $414,060 for the eight months ended August, 1923, $2,357,192, and balance, after charges, of gross was § 9,265, against $91,831,145 in 
last year. amounted to $152,267,464, compared with $5,045,694, compared with $3,915,398, a gain of | th rT period of 1922, ‘and total 

— ay Water Works & ELectric ('oM- aad in the ovens ig $1,130,296. | net r $14,459,946 this year, 
PANY, for August, 1923, reports gross of §$2,- 1922 and total net operating income of $27,- )DGE ance shee of compa yt 64 in the same period 
924,199 against $2,219,491 in August, 1922, an | 710,614, against $19,709,311 last year Penny | 1923, show : pss oe —— and a yea 
increase of $704,708, and balances, after BALTIMORE & OHIO RalLRoaD tor August. | machinery, $22,317,699; merchandise, mate INDIA COMPANY, for six 
charges and depreciation, of $261,178, com- 1923, reports gross of $22,502,756, compared | pig) and other tangible property ‘&e., $13,- mont! ine 30, 1923, reports ~cticit 
pared with $115,555 a year ago, a gain of with $14,104,234 in August, 1922, and a net | 433 676: cash $20,365,057: value of credits | of $1,010 f nterest and charges but 
$145,640. The total gross for the twelve operating income of $4,253,223, against @ | owing ‘to corporation, $10,496,900: Liberty | befor n and depletion, compared 
months ended August, 1923, amounted to $32,- deficit of $648,190 a year ago. The total | ponds and other investments, $8,454,001 | with 1 f $441,788 in first half of 

| 


965,296 against 20,876,227 in the previous pe- gross for the eight months ended August, | total, $75,067,333. Liabilities—Common stock. 














ATION for six month 


‘ 
riod, an increase of $12,089,069, and balance, 1923, amounted to $173,788,951, compared with | ¢59 000,000: liability on all unsecured indebt RO? 
after charges and depreciation, of $3,003,181, $126,727,416 in the corresponding period of | Ganess, $12,299,865: surplus (representing net | ended We reports net, after all 
compared with $1,443,597 last year, a gain of 1922, and a total net operating income of | value of property ‘less outstanding indebted- | chars Federal taxes, of $1,003 
$1,559,581. $30,955,172, against $15,157,172 last year. ness and paid-up capital), $12,767,468: total, | 964, e4 fter preferred dividen.s, to 
AMOSKEAG MANUFACTURING Company, for the CH1AE CoppER COMPANY - a wouthe $75,067,333. | $6.84 a 140,554 common shares 
eg > " » 2 192% ss of g TION COMPANY, combined, or six months ss i ee . : ‘ |} outstar nsolidated balance sheet 
eiest spel af Goat te “_ rte one ended June 30, 1923, show gross —— of Ph pg oS os mba t yong mg , f 2 ollows: Assets: Keal 
s D va, . ! . = " > or 1 ex- C 4 P - rersiae ‘ me, | aetat after spreciati 

year, while » deficit. after preferred divi- | $19.770,937, which, after deducting a — Pe esisn arg nes ote a , &« after depreciation, 
year, while the f including depreciation, amortized dis- | ceports income available for dividends for | ¢ ej is esianaia iaucasene 


bonds due twelve months ended June 30, 112%, of $1,277,- | 


: : ~ . P 052, compared with $1,167,935 for preceding | 29 944 ab 

SRICAN SMELTING AND REFINING Company | 1932 and accrued bond interest, left a surplus | re od $5 & 

for gx wanthe ented ‘june oa 1923, reports | of $9,424,859, equivalent to $2.14 a share (par cree s oor $320.31 Fifty tie ign song ee | bree ' F 

surplus of $5,006,046, after taxes, interest, de- | $25) earned _on $109,776,500 outstanding capi- | Muneane of seventy-three thoueant enh: nd 

preciation, depletion, &¢., comparing with tal stock. Sales of copper totaled 124,057,968 eee ne = enn — y-tl ree thousand eigt 

$1,825,923 ‘in first half of 1922, which, after pounds. In the first half of 1923 Chile Copper —_ = nirty revenue passengers were | 
xine ‘ Company mined 3,300,712 tons of ore, averag- | Carried during the year. | par $8,644,023 


dends, was $2,080,683 against deficit of $1,- penses, 
875,513 in the preceding year count on 6 per cent. convertible 





$8,956: inventories 


andl=sobills” = receiv 
deferred charges 


SY 
rood-will, $1; t 
*referre dl stock, 
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epresented by 


able 


otal 


SORT 
140,854 me 


bonds and mortgages 


ayment of preferre ividends, is equivalent ~ vam : 
fo 'g343. 4 ‘icon pation on $60,998, 000 com- ing 1.675 per cent. copper, with a yet Se @ 20. 108k. capscte ahs of ohh. 70, — | of sub $1,883,400; accounts and bill 
7 al” me all . rif , “fic 149,294 pounds of copper, average 0 3,38, - s ay J ‘ arter ex- payat ~ } eserves, $252,185: sur 
mon _ stoc k, as compared with a defic it of 915 As = month. Company had on hand penses, taxes and depreciation, including fire na & -" “4 2 ea” ) 
$142.580. Profit and loss surplus was $1i » po a ’ loss 2 On a 5 3 $15,272,2 
2 31, 1923, $16,455,200 in cash and mar- oss of $436,955, compared with net incom« om Lt for year ended 





989,732 on June 30 last, against $20,149,479 on Aug. of $144,399 in the previous year 





net profits of $511, 


s >» date in 1922. ketable securities. pi . 7 ie i rts 
yr "SHIPBUILDING CoMPANY for year CUMBERLAND COUNTY POWEK AND LIGHT CoM- m. DSON ee Dy for August, | 306° af ’ ind taxes, equivalent t« 
ended June 30, 1923, shows surplus of $765,- PAN\ for August, 1923, reports gross of $325, - vith 72 O71 STOoss 0 $928,853, SS COMperee | 5 nt arned on the 600,000 shares 
114, after charges depreciation and Federal 590, compared with 309,041 in August, 1922, w th $872,971 in August, 1922. Surplus, after | aa Oa hock, commana tik: tal 
taxes, equivalent, after preferred dividends, | an increase of $16,549 and oe after charges, for August, 1922, was $81,760, against profit of § i oF Gf cents a abate th 
to $4.82 4a share earned on the $14,714,400 | charges of $62,112, against $86,313 a year ago, $21,757 a year ago. The eight months’ ¢ ; he 1 : 
on stot a decrease of $24,201. The total gross for the ended August, 1923, amounted tc $7,576,952, “ht ; 
1923, amounted compared with $7,245,186 in the correspond- M & Co., for Septem 


common stock, compared with $1,490,446, or 
; " : : twelve months ended August, 

AssociaTep Ol. COMPAN’ for six mon. 
ended June 30, 1923, reports surplus of $2,- year, an 
253,072, after interest, Federal taxes, depre- after charges, 
ciation, depletion, &c., equivalent to $1.41 a increase of $83,6 


eriroaae of $311,097 and balance, | $754,835, against $454,553 in 1922. 

3 $770. 031, against $686,353, an Hupp Motor Car CoMPANy reports sales 
August of 3,155 cars, compared with about 

August, 1,000 in July. Small sales in July were 1 


for rea rs $, oF 











$7.21 a share, in previous year. - o 4 me " 999 . apie : les he 19 ot 9,949,398, 
7 6 are , 3,398,529 last ing period of 1922, and surplus, after charges ale of $0. 49,39 
3 to $3,709,626, compared with _$ rp a “ 1 in September, #22. an in 
40.4 per cent 
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FOREIGN SECURITIES, INCLUDING NOTES—Continued LOCAL PUBLIC UTILITIE tinued 
‘ fered 
INDUSTRIAL ISSUES eee — ae Oe 
: ¢ N. J. Ferry 5s, 1946 st a . 
FRANCE: Bid Offered NiVI@N. IRR Ss, 1932. oS ; N 
Midi Ry. of France ts, 120.. 3214, 34% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0818 | N y. & Q. Elec. L. & P. 5s, ‘30 971 & N 
Paris-Orleans Ry. of France ts 2h, tly Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 N. Y. & Q. Gas Co. 5s, 1934. x5 & N 
NY. & Richmond Gag Ist ref 
MEXICO: aaa . SN Mw) & N 
(juana Bate Reduc. & Mines Co N. Y. & Westchester Lt. 4s, 2004 71 73 & _N 
tis is 24 22 = Pynchon & Co., 111 Broadway, N.Y.C.......Rectow 0@ig N. Y. & W'tchester Lt.deb.5s,'54 87% sf & N 
North Hudson Co. Ry. 5s, 1928 80 NA T * N 
° : New Jersey St. Ry. 4s, 1948 ao) 68 1 & N 
LOCAL PUBLIC UTILITIES Paterson & Pas. G. & E. os, “42 03 95 ; ( y ~ 
Bid Offered Public Service Corp. of N. J. tis 88% 9) & iy. N 
Atlantic Av. R. KR. Co. of Brook eemiadhane aut ky es 4 és, ‘41 ve 101 & N 
lyn gen. Js, 1931 ia x3 s Pynchon & Co., 111 Broadway, N.Y.C... -Rector 081g Gusaietats ce.’ a .Co.,"52 * 9%; ‘ N 
Atlantic Av. R. R. Co. of Brook tic c ‘£. @ Ts 70 R "> 
lyn imp. 5s, 1934 . ; reo Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 meinen rl Fe. pg ty i 
Hleecker Street & Fulton Ferry ceiver's ctfs. tis 19 ™ by) f 5 
RR. 4s, 1950 WS Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 | ccoryeys ctf, Ss. IIH... a con a N 
Kroadway & 7th Av. R. R. Co Stand. Gas L' N.Y.2 9 ™ &. . 
con, 5s, 148 ti4 tid Pynchon & Co., 111 Broadway, Rector 0813 ae Pmge , ae hy . aa “ r ws “ 
B’way Sur. R. R. Co. ist 5s,"24. 6 tit Pynchon & Co., 111 Broadway, ‘Rector 0813 | Third Av. Ry. Co. (N. Y.) 45,°60 30 52 P} way, N 
Brooklyn, Bath & West end 34 St. Cross 7 Ss, 1965 nd 67 Py We 
RR. fat 3s, 1988 “ W.O. Pynchon & Co., 111 Broadway, -Rector 0813 23a St. Ry. se me shy 3 aT) 60 Pynct way, N 
Brooklyn City & Ne wtown R. R ni - Co f ss. '42 70 25 ~doenpet map "i ay N 
Ist. a8, 193% ee. Pynchon & Co., 111 Broadway, N.¥.C....... Rector 0813 | United Hoc Go of N. dj. as, a oh Oh : eS 
trooklyn City R.R Co. istis,"41 87 tw) Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Westchester Elec. R. R. 5s, ‘43. 50 “ Py £ ay N 
Brooklyn Bor. Gas 5s, 1938. v7 on Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Westchester Lighting Co. 5s, "50 OG Py & y N 
Itrenx Gas & Elec. Co., 141 85 8S Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Yonkers R Co. 5a, 1946 = 5 Ka Py & a ay N 
Hrooklyn, Queens Co. & Subur ' » ac a0 8 4 N.Y.C Reet esis 
ban Ist Ss, 141... = SO Bal *ynchon 50., roadway, o5.C...... Reecter 3 7 rs 
rooklyn, Queens Co. & Subur PLU BLIC U TILITIES 
ie. 60s BO, WER ccccccsccces 6 70 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Bid Offered 
Brooklyn Rap. Tran. Co. 3s, "45 71% 7S Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0815 - ? ay 
Brooklyn Rap. Tran. Co io t Pynchon & Co., 111 Broadway, N.Y.C.. ..- Rector 0813 Adirondack P. & L. Ist ts, 1950 09 14) & 
Brooklyn Un. Eley R, R.Co 7s sO Pynchon & Co., 111 Broadway, N.Y.C....... Rector 083) Adirondack Elec. Pow. Ist 5s,'ti 14! Mi & N 
Hrooklyn if oF Mi Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Alabama Pow. Co. Ist is, ™) 1 é y, N 
Brooklyn 102 104 Pynchon & Co., 111 Broadway, N.Y.C.......Rectorc 0813 Ala. Trac., Lt. & P. Fy tits “7 icker way 
Brooklyn Union ae ev. 1 ia Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Am, Gas & Elec. tis, $31 ’ & way, N 
Brooklyn Union Gas ev. 10s 110 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Am. Lt. & Trac. 6s, » 103% 105% & .N 
Cent. Un. Gas Co. (N. Y. 14 7 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Am. Lt. & Trac. 6s, VPS 100% ont 1 & N 
Col. & $th Av. R. R. Ss, 199% 4 15 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Am. Pow. & Lt. deb. tis, 2016. es 2 & * 
Com. W. & Lt. (N J.) Be, so Ht) Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Appalachian Pow. Co. Ist 5s,'41 9 8S xu 1 & _N 
Coney Island & B’ “ie R. a Mi in Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Appalachian Pow. Co. 7s, 1936 100 11s & _N 
Con. Trac. of N. J 70 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Arkansas Light & Pow. Xs, 1931 ny ay, 
lbry Dock, E. B'way e Bat w.O Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Asheville Pow. & L. Co.1st5s,'42 1)! ’ way, N 
Edison Elec. [fl. (B’ sar ww Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0819 Bloomington, LD. & C. Ss, 140 7 B' way, 
Edison Elec. Ill. «N. Y.) 5s 101% Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 Buffalo Gen. Elec. ist 5s, { wi. 100 & adway, N 
Elizabeth, ere é Cc entral Burlington Gas Lt. Ist 5s, xv “ " & adway. N 
Jersey Ry. 3s, 1950........ ” tid Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 Burlington Ry. & Lt. Co.1st5s, tits ou & iway, N 
Equi, Gas Lt. Co. iN Y.) 38,32 {4 wy Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Butte Elec. & Pow. Co.\st 5s, mG Is & « iway, N 
#2d St., Man. & St. Nicholas Av Canadian Lt. & Pow. 5s, 140, 7H 78 & adway, N. 
ty. Co. 5s, 1980...... i> W.O Pynchon & Co., 111 Broadway, N.Y. -Rector 0813 Canadian Pow. & Lt. 1st 5s, "38 93 ly & ¢ iway, N 
Gas & Elec. of Bergen Co. 58,4 9244 44 Pynchon & Co., 111 Broadway, N.Y. ..Rector 0813 Cedar Rapids Mfg. & P. Ss, °5. 4 sD 4 adway, N 
t.oboken Ferry 5s, 14. ti 0 Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 Cent. N. Y. Gas & El. 5 S6 MN & way, N 
Hudson County Gas 5s, 149... 31, Pynchon & Co.. 111 Broadway, N.Y .. Rector 0813 Cent. Pow. & Lt. ts, LT) 111 & ¢ way, N 
Hud. & Man. R. R. Co. 4%s, ‘57 72 77 Pynchon & Co., 111 Broadway, Bg ..-Rector 0813 Cities Service Series NL 14) B'way, 
jersey City, Hoh. & Pat. 4s, ‘4 i) v2 Pynchon & Co., 111 Broadway, N.Y Rector 0813 Citizens Gas of Ind. : Nit 87 k way, N 
Kings Co. Elec. i ds, °3s fs 100 Pynchon & Co., 111 Broadway, N.Y. -Rector 0813 Cleveland Elec. Ilhum,. 5 180538 97% 9 & ¢ _N 
ings Co. Elec. Lt. & Pow. Co Col. Ry., Lt. & Pow. 6s, 1941.. us wy, 1 & y, N 
prior mtge. 6s, 1997 ie ite Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 Col. Ry., L. & Pow. Ist 5s, "40 87% A 1 & ay, N 
Kings Co. Elec. Lt Col. St. Ry. tis, st SS & 4 N 
conv. 6s, 1925, lot W.¢ Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 Consumers Pow 04 Hs) & ay, N 
iNings Co. Elec. R. 71 74 Fynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Cont. Cities Lt., Hi 67 & ay, N 
Kines Co. Light Co. 7 x0 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Cont. Gas & Elec. x .. 9 & iway, N 
Kings Co. Light Co. ws NT Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Dallas Pow. & Lt. Co. 6s, 1940 S% 100 & iwar, N 
Lex, Av. & P. Ferry K $1 $3 Pynchon & Co., 111 Broadway, N.Y Rector 0813 Dayton Lt. Co. Ist & ref. 58,'37 94% Mil ck way, 
Long Isi'd Lighting Co. 03 4 Fynchon & Co., 111 Broadway, N.Y. Rector 0813 Daytona Pub. Sve. Ist 7s, wae Pe k B' way, 
Long Isl'd Lighting Co. We wT Pynchon & Co., 111 Broadway, N.Y. Rector 0813 Den. Gas & El. Co.ist&ref.5s,'51 85% AT neh & adwe N. 
Manhattan Ry. Co. 4s, 5D 57 Pynchon & Co., 111 Breadway, N.Y. .. Rector 0813 Detroit United Ry. Xs, 1941, , W5% 107 Pynct A N 
Manhattan Ry. of N. Y. 45 AS Pynchon & Co., 11% Broadway, ye .. Rector 0813 Economy Lt. & Pow. Co. 5s, N44 ynehe é y, N 
Nassau Elec. R. R. 5s, SWS 100 Fynchon & Co., 111 Broadway, 22. -Rector 0813 Biec. Dev. Co. Sse, 1983........ 12% Pynchon 4 y, N 
Nassau Elec. R. R. 4s, 61 Pi Fynchon & Co., 111 Broadway, a .Rector 0813 Empire Gas & Elec. and — 
Nassau Light & Power 45s, 05 Ws Pynchon & Co., 111 Broadway, N.Y. -Rector 0813 Coke 1s 5s, s4 I n 4 N 
New Amsterdam Gas Co. 5s, "48. 81 S2 Pynchon & Co., 111 Broadway, N.Y. -Rector 0813 Elmira W., Lt. 87 n & _N 
Newark Con. Gas Co. 5s, 1948. 5 ws Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 E. St. Louis L. a 8, . 2 icke ‘ y: 
Newark Pass. Ry. os, 1S 75 Se Pynchon & Co., 111 Broadway, : stor 813 Fort Worth Pow. & Lt. 5s, 1% 4% mH &: ag 
Newark Terminal x0 a1 Pynchon & Co., 111 Broadway, Y Rector 0818 Galveston-Hous. Elec. ‘ t a Si 1 é 7 N 
N. J. & Hud. R. R. , in ao 60 Pynchon & Co., 111 Broadway, Rector 6813 General Gas & Elec. Mi ) 1 & iN 
N. Pow. & Lt. 5s, 1936....... Si NR Pynchon & Co., 111 Broadway, N.Y. Rector 0813 General Gas & Elec. xO 8 & N 
X. Y. & E. R. Gas Co. 5s, 144. 91 4 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 General Gas & Elec. M4 100 & _N 
N. Y. & E. R. Gas Co. is, ; a St Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 General Gas & Elec. “OW. O & N 
N. Y. Gas, E. L., H. & P. 5s,'48 Mig = 8 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 General Gas & Elec. 8S 92 & _N 
N. Y. Gas, E. L., H. & P. prior Georgia L., Pow. & TH 100 n ,N 
mtge. os, 1949..... ese S2 SS Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0613 Georgia Lt., Pow. & Ry. 76 83 & \ - 
N.Y. & Hoboken Ferry 3s, 1946 SM S7 Pynchon & Co., 111 Broadway, N.Y¥.C....... Rector 9813 Georgia-Carolina Pow. 5s, 75 77 & way, N 
N. Y. Municipal Ry. 5s, 1966 7 s4 Pynehon & Co., 111 Broadway, N.Y.C....... Rector 0813 Great Western Power Ss, 146... 1 21 way, N 
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“orperate Statements 


months ended Sep- 


otal sales for the nine 
750, compared with 


ember, 1923, were $90,305, 
$50,552,224 in the corresponding period of last 





ear, 
ent 

Nasu Moror Company, for the quarter ended 
\ugust 31 124 report net earnings, after 

ation, expense ind Federal taxes of 

= } equal afte preferred dividends 
t " hare or he eT OO nares f 
ommon stock outstal nz Net earnings for 
he first nine mont f the company’s fiscal 
year were $6,500,414 jual to SY0.25 a share 
m the common stock 

NATIONAL LIEPARTME STores, IN¢ f 


months ended July 341 123, reports net 
f $1,138,508 ifter depreciation and I 1 
Oo $17,992,185 ex 


$16,694,810, and Fed 





(axes Sale amour 
penses, depreciation, & 
ral taxes, $158,867 





New YorK Dock Company, for Augus 
ports gross of $276,578 compared with je0< 











7D last year irplus t harges, 
mounted to $46,226 against 55,972 in August, 
922. The total gre for the eight months 
ended August 1923 mounted to $2,222,425 
ompared with $2,075,087 in the rresponding 
period of 1922, and irplus after taxes and 





harges, $367,381 against $495,000 last year 


HARTMAN CORPORATION nit onsolidated 
mlance sheet as of June 30, 1924, after giving 
ffect to new financir report \ssets—Keal 
estate £1,499, 750 inventories, i“ munts and 
ash $19,585 S05 lef red harge $79,626 
rood will, $4,002,002 total, $26. 10S,1la0 Lia 

ihiti Purchase mot bligation tue ‘ 
rially om to ten S848, TOO track ac 

ounts and t ible, $2,071,150 apital 





ind surplus y 4 
Hus, $400,000: total, $26,108,174 


New YorkK New Haven & Hartrorp Rati 


ippropriated ur 





OAD for July 23 report wr $11, 
01.347, against $10,476.218 and 
net operating income «a s, 04% 
erapared with $1,094,321 Ihe 
even months’ gross w gainst 
$68,323,045 in the rresponding period rf 
if and total net operating income $5,624,176 
veal mpared with $7,980,877 in the 
period a ear ag 
YoRK CENTRAL KAILRUAD for \ugust 
reports gros of $6,872,841, compared 








vith $29,812,929 in , 1922, and net op 
iting income of $7,137,420 against $1,958, 
v7 a year ago. The total gross for the e 
nonths ended August 123 mounted o 
$2R6, 154 ompared with ye : ; 
the corresponding period of l%22, an 
net operating income of $84,485,906 ga 
$31,460,053 last year 

NORFOLK & WHESTERD RAILWAY for L\ugust 
ivz22, reports gross of $8,754,915, ompared 
with $7,003,124 in August, 19 ind net op 

















rating income f $1,708,004 against $1,614 
va year ago The total gross for the eight 
enths ended August, 1923 imounted= to 


9997, compared with $61,477,819 in th 





rresponding period of 1922 and total net op 








rating income f § 63,73 szainst $17 
15,707 last year 

NORTH AMERICAN COMPANY ml ibsidiarit 
for twelve month ended \ugust 41 125 
how surplu f $18,701 719 ifter taxes, in 
terest and preferred lends but before de 
reciation, equi len t £5.65 a hare (par 
slo) earned ' ,420,¢tH re of mmon 
tock utstanding nd ompare with #& 
4O.010, or $4.61 a hare n 1,751,249 shares 

mputed on presen 210 op basis) it 
tanding in presiou ur On Lug l 
total f electri ustomer erved reached 
oth 4, n incrense ver 23 pe ent in 
twelve month nd lectrical rutput 
smounted t ! irl CH) COD Cr silowatt 
wurs, an increnuse } per cent 

NORTHERN T’acte KA 1y for August ws 
eport SS.061. 537 compared with 
SS 539,703 ¥22 and net operating 
ncome f izauinst $1,685,101 a year 
izo The for the eight montns 
vled Aug imounted t Si 408,070 
ompared with $58,448,288 in the orrespond 
ing period of 1923, and total net perating 
neome of $5,736,108 igainst S6,277,.t0+4 ast 
year 

PACIFIC {COAST <"OMI , for ‘ ye nded 
June 30, 1925, shows a total income i sveu 
1, after expenses and taxe compared with 
t deficit of $428,241 in preceding year, which 
after payment of interest charges eft a 
leficit of $40.32: igainat deficit of $712,406 
n previous year Profit and loss surplus on 
june 30 last wa $2,016,825 mparing with 
*919,404 at the lose f the previous fiscal 
year 

VENNSYLVANIA CUAI ND COKE IRPURATION 
eports surplus for August, 1923, of $79,008), 
ifter ordinary taxes and charge yut before 
ederal taxes, against urplus of $30,745 a 
ear ago Surplus for ight months totaled 
$713,906, against deficit of $225,556 in ame 


period of 1922 

I’ENNSYLVANIA KAILWAY rEM ! 
#23, reports gross of $71,175,045, 
vith $63.133.868 in August, 1 4 


\ugust 
ympared 
ind net op 











tating income f $9,133,570, again £6,830 
v7 a vear ago The total gros for the eight 
ended August, 1925 umounted = to 





2 19, compared with $438,232,010 in the 
orresponding period of 1922, and total net 


perating income of $60,065,734, against $5 
last year 
SEABOARD STEEL CORPORATION onsoli 





lated income account for the seven months 
ended July 31, 1923, shows net income of 
859,819, after expense ind interest For the 
seven months ended July 31, 192%, gross sales 
were $2,541,917 

PENNSYLVANIA SALT MANTFACTURIN MIPAN 
for year ended June, 30, 1923, reports surplus 
of $1,303,236, after taxes and deduction of 
$731,346 for ordinary repairs and replacement 
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poration, $5,7 





earned on 75 
pared with $2 
half of 1922 

Stromberg C 
follows: As 
bonds &c., $1: 
ceivable, 


(75,000 sh: 
a share), 


to $2,408,28s, 
corresponding period of 1922 
after charges (after allowing full interest 
adustment income 5 per cent 
amounted to $18,974 against 
year. 

UNION PaciFic SysteM, for August, 19 
ports gross of $19,058,604 compare 
$17,627,803 in August, 1922, and 
income of $3,126,567 against $3,122,821 
ago The total zross for the 
ended August, 1 
compared with 
ing period of 15 
income was $18,685,1 
last year. 


taxe 


on 


ay) 


securities, 
$1,598,: 
Preferred stock, $12,000,000; co 
$18,000,000; car trust notes $6,500,000 
counts payable, $1,859,401 reserves for 
nuities and taxes, $931,609; surpl 
628; total, $46,783,638 

I S. HOFFMAN MACHINERY CORPOE 
ports net income 


Corporate Statements 


Pere Marqguetre Raitway, for 


and 








and total 
767 against 

















8,246; defe 





sales of 








9 after 








094, or $2.96 a 











»,115: notes and 














SUPERIOR STEEL CORPORATION, fi 


ended June 30, 1923, reports net 
$474,247, after expenses and Federal! 





August, 1922 The total gross 
months ended with August, 1923, an 
compared with $2,454,194 in 
The 











UNION TANK CAI IMPANY for 
ended June 30 1923 reports 
$1,924,592, after lepreciation 





balance equivalent to $8.36 a 
the outstandin 











$46, 783,638 





¢ 





June 30, reports 








red charges, $3 





September, 1922, an 
$1,727,822, or 12.02 per cent. The 
for the nine months ended Septemb 
were $151,750,747, compared with 
in the corresponding period last 
increase of $30,470,942, or 25.12 
STROMBERG CARBURETOR COMPANY 
Inc., for six months 
net profits of %620,{ 
Federal taxes, equivalent to $8.28 
000 shares of no par stock 


per 


ended June 
expense 


sha 


$63 28 


eight 
123, amounted to $124,: 
116,158,620 in the 

ind the total net operating 
15 against 


ind 
which, after preferred divider 


$18,000,000 com 
compared with $1,233,431, or $6.77 
$12,000,000 common stock outstanding ir 
half of 1922 Union Tank € 
sheet as of June 30, 1923, follows \sset 
Tank car equipment, less depreciat 
997,021; shop investment, $574,72 
$586,934; office furniture, $10,640 

3 51ND accounts 


for July, subject 
zation of patents and Federal taxes, of 
55, compared with $56,154 a ye 
for seven months the total net 
against $428,208 in same period of 
UNITED STATES SMELTING, REFININ( 
ING COMPANY for eight months 
31, 1923, reports net income 
after interest iepreciation, depletion 
amortization, equivalent, after preferred divi- 
dends, to $1.43 a share (par $5) 
$17,558,888 outstanding common 
WHITE OIL CORPORATION and subsidia 
port for six months ended Jun 
net earnings of $362,148, afte 
taxes and interest but - before 
depletion and adustments. For 
ended June 30 the gross amounted 
110,354 
WRIGHT AERONAUTICAL CORPORATION 
ter ended 2. 

$109,563, ifter taxes, compare 
$41,578 for quarter ended 


ar iz 


as 


March 


equal to $8.68 a share (par $50) earned 
$7,500,000 capital stock 
similar deduction for 
placeents was charged against 
plus in previous year was $935,158, or 
a share 


In previous years 
ordinary repairs and 
income 


\ugust 
reports gross of $3,976,042, compared 
$3,386,042 in August, If 
income of $529,900 against $666,921 
ago. The total gross for the 
ended August, 1923, amounted 
compared with $24,614,000 in the 
ing period of 19% 
income of $4,42 
year 

Reo Moror Cak COMPANY in 
sheet as of June 30, shows 
estate, $320,308 inventory goods, hat 


net operat 


eight ne 


$209,986 


Its 
Asset 


and other tangible property, $7,668,010 

$5,426,714: vaiue of credits owing to the 
92,376; buildings and equipms 

1,559 inv 


5,37 | 
ments, $560,444; total, $25,186,657 Liabil 

Common stock, $15,000,000; liability r 
unsecured indebtedness, $3,171,889 lefer 
credits, $9,224 lividends payable, 
surplus (representing net value of props 
less outstanding indebtedness and 


capital), $5,983,139: total, $25,186,657 
Sears, Roesuck & Co.. for 


$121 


ww AD 
30 





solidated balance 
I is of June 0 
ts Cash, $761,505 I 
account 
$497,566: inventories, $745,109 
assets, $15,701; property and plant, $2,03 
patents, $176,080 deferred assets, $8 
total, $4,448,687 Liabilities Capital 
res of no par value declared 
75,000; accounts payable and 
crued accounts, $173,838; reserve 
and depreciation, $671,449: surplus 
total, $4,448,687 





$3,228,400 


Six 
ink 


The net sales for six months nounte 
$4,664,880 

THIRD AVENUE RAILWAY for Aug 
reports gross of $1 3D, ompar! 
$1,1% 7 in August, and deficit 
charges, of $398. against a surplus of $ 


t 
T 


bonds) 


net per 


monts 
$16 


31x nt 


surplus 


mor t 


is, $7,492 





1999 
192 


AND MIN- 


ended Aug 


$1,639, 
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We Specialize in 


GENERAL 


GAS & ELECTRIC 


Sinking Fund 7s “A” 
Ten-Year 5s : 
Ten-Year Secured 6s.. 
First Lien Conv. 5s. 


1952 
1925 
1929 
1932 


Fifteen-Year Income 7s.. 1934 





Cumulative Class “A” Pfd. Stock 
Cumulative Class “B” Pfd. Stock 
Old Cumulative Pfd. Stock 


Convertible Pfd. Stock 


Common Stock 


PYNCHON & CO. 


Members New York Stock Exchange 


111 Broadway, New York 


The Rookery $61 


Chicago 


Broadw 


Milwaukee 





ie 


orrespond- 
net oper 


3,%21, 168 


$1 2 405 


surplu 


6,699, 


correspond- 
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ADVERTISEMENTS 


ADVERTISEMENTS 





ADVERTISEMENTS 





Open 


Security 


Market—Bonds 





Abitibi’. & 1 
Adams Express 


Advance Rumely 


Algoma Ste 





Amorican Cl 
Am. & t Mac 
Am. " co | 
Am, Can del 


Am. Thread Ce 
Asbestos Corp 


‘an. Paint Co 


tuba Co. deb 


Renae aa el 


Dominion tron 


Dominion Coal Co 
Donner Steel Co. 5 
astern Steel Co 
Muupire Ref. Co 
Hale & Kilburn ° 
Home T.&T.Co.of Spokane 


Howard Smith 


int. Sec. Trust of 
Jeff. & Cleat Coal | & 
Jones & Laughlin 


Keystone Steel 
Knickerbocker 
Lackawanna | 
Locomotive «& 


Montreal, Lt., 
Mailory S. &. Co 
and Oil 
New England On! 
New Niquera Sugar 
Nova Scotia Stee 





New 1 


Ltd., Ist os 


Gara Coal Ist 


Vark & Tilford 
Pleasant Valley 
Roch. & Pitts 

Sen Sen Chiclet 
Shaffer O. & KR 





Sherwin-Williams 


Ltd., tis, 141 


Sloss-Shef fie Id ee & 


6% noes, 1 
Solvay Process 


Spanish River Pulp & 


Taylor-Wharton 
ist and ref 


Thomas Furnace 
Trinity Building Corp 
30 





r St 
oan ts, 1h 
{.s. Lt. & Hea 
(Utah Fuel Co 


Ward Baking Co 


Wayne Coal s 
Webster Coal & 
West Kentucks 


Woodward tron 





ib. & R. Knignt 
wech Creek Coal 

ell Tel. of Canada 
‘an. Car & pounars 





an.S.S.Lines,L td. 
‘an. Steel F *oundries 





‘trew Levick Co 





















INDUSTRIAL 





AND MISCELLANEOUS 


Bi Offered 
t., tis, 40 rr , Pynehon & Co., 111 Broadway, 
147 ‘2 ‘4 Pynchon & Co., 111 Broadway, 
tis,"2 4 is I’ynchon & Co., 111 3 
. s Pynchon & Co., 111 3 
es, 127 St 8 Pynchon & Co., 111 Broadway, 
Gs, 13S Il’ynchon & Co., 111 Broadway, 
1 s4 Pynchon & Co., 111 Broadway, 
it US *ynchon & Co., 111 Broadway, 
2 *ynehon & Co., 111 Broadway, 
S4 SS Pynchon & Co., 111 Broadway, 
Ss 4 Pynchon & Co., 111 Broadway 
2 w Pynchon & Co., 111 Broadway, 
) 8 Pynchon & Co., 111 Broadway, 
is, Test Ss (HK) Pynchon & Co., 111 Broadway, 
wt a) Pynchon & Co., 111 Broadway, 
con. 4.) at Pynehon & Co., 111 Broadway, 
, ‘ Ss Pynchon & Co., 111 Broadway, 
Ss. 4 ‘arr & Co., 133 Front St. 
Ad . Pynchon & Co., 111 Broadway, 
Co5s 0 ‘4 ‘ Pynchon & Co., 111 Broadway, 
oi 4 rr t Pynchon & Co., 111 Broadway, 
‘ Se Pynchon & Co., 111 Broadway, 
¢ s S I’ynchon & Co., 111 Broadway, 
ols, 27 100 loz Pynchon & Co., 111 Broadway, 
psy Bi bald Pynchon & Co., 111 Broadway, 
3s, ‘St n2 tb Pynchon & Co., 111 Broadway, 
Hl M ") Pynchon & Co., 111 Broadway, 
14s {18 1H) Pynchon & Co., 111 Broadway, 
~s, we 4 Pynchon & Co., 111 Broadway, 
ns, I oUt lot ynchon & Co., 111 Broadway, 
4 1M 10 Pynchon & Co., 111 
82 8 Pynchon & Co., 111 Broadway, 
ys, ut ” y Pynchon & Co., 111 Broadway, 
Co 
v4 s iM Pynchon & Co., 111 
, 1z SI M *vynehon & Co., 111 
Rs, 12 2 “ Pynchon & Co., ill Srasaeas 
131 i" 12 Pynchon & Co., 111 Broadway, 
73, 2 ie ‘b *ynchon & Co., 111 Broadway, 
Coal 
S4 Be Pynchon & Co., 111 Broadway, 
xo UW OO Pynchon & Co., 111 Broadway, 
S4 AS Pynchon & Co., 111 Broadway, 
3, “2S NI 1 Pynchon & Co., 111 Broadway, 
a 8. Vv. 0 Pynchon & Co., 111 Broadway, 
being ast S2 Pynchon & Co., 111 Broadway, 
s.f.és, 2 we Pynchon & Co., 111 Broadway, 
Can 
' Oo Pynchon & Co., 111 Broadway, 
‘Iron s i 
"> a) Pynchon & Co., 111 Broadway, 
1138 nm W.O Pynchon & Cv.. 111 Broadway, 
Gs, “1 ur a Pynchon & Co., 111 Broadway, 
: Stee! Co 
, 8 held Pynchon & Co., 1!1 Broadway, 
s.f.738'°37 RZ Ne Pynchon & Co., 111 Broadway, 
mtge 
: {oe 1a Pynchon & Co., 111 Broadway, 
mitge 
: Wo ow. oO Pynchon & Co., 111 Broadway, 
Ist tis. <b 8 5 Pynchon & Co., 111 Broadway, 
ah ”) Pynchon & Co., 111 Broadway, 
1927 " on Pynchon & Co., 111 Broadway, 
s Pynchon & Co., 111 Broadway, 
1tH2 ’ ’ Pynchon & Co., 111 Broadway, 
135 a3 87 Pynchon & Co., 111 Broadway, 
waz ‘ “4 Vynchon & Co., 111 Broadway, 
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Open Security Market—Stocks 





AUSTRIA SHARES 


Austrian Discount 
Toden Credit Ansthalt 


General Lbeposit 


Wiener-Bank ¢Verein) 


GERMANY: 
4. Kk. G. com 


tadische Aniline 
Bank 


lbamstadter 
Deutsche Bank 


Liscounte-CGesellschafi 


Drresdner Bank 


Ala. Git Southern 

Ala. Gt. Southern 

Albans « ‘ee 
K 


Beech Creek 


‘anada Southern 
Clevelang.& Vittsburgh 
Cleveland & Pittsburgi 
Ft. Wayne & Jackson 


Illinvis Central 


Joliet & Chicago.. 


Kalamazoo, Alle 


Minn., St. P.& S.S.M. 
Mobile & Birmingham pf 


Morris & Essex 


gankers Trust 
Chase Nationz 





Equitable T 
First National 
Guaranty Trust 


Metropolitan 
~ - 


w York Trust 


Caracas Sugalt 
Central Aquirre 
Fajardo Suga 
Federal Sugar 


Savannah 


Adirondack Pow 
Adirondack Tow 
Alabama Power 
Am. Gas & Elec 
Am. Gas. & Elec 





Central States 


(Vienna) 


leased line tw) 








Refining 
Nat. Sugar Refining. . 
New Niquera Sugar 
Sugar 
Savannah Sugar 
West Indies Sug 


com i 20! 


1% 


new Ty 


Corp.7% pf 
Cities Service common 
Cities Service pf 


Cities Service bankers’ shares 12%, 


FOREIGN BANKS 


Bid Offered 


PER SHARE 


bank J Ab 


2QQA8 


joohevies) 


B. Richard & Co., 29 B'way, N.Y.C... 
. B. Richard & Co., 29 B’way, 
B. Richard & Co., 29 B’way, 
B. Richard & Co., 29 B’way, N. ‘ 
B. Richard & Co., 29 B’way, N.Y.C... 
B. Richard & Co., 29 B’way 


RAILROADS 


Bid Offered 


ordinary Ad v2 Minton 
, OM Minton 
i zt) Minton 
Hi Minton 
5 Minton 

7% GS if Minton 
4%. os ad Minton 
1 1 Minton 
Line 71 74 Minton 
11s Minton 
Minton 
il Minton 

i) ti4 Minton 
re 7 Minton 


R 102 1M 


Re IR RP Pr Re Re Re Re Re Re Re Re Re Re Re Re a 
= 
© 
a 
i 


New York & Harlem. 8 Minton Wolff, 30 Broad St 
New York, Lack. & Western. M sh Minton Wolff, 30 Broad St 
Northern Central 73 re Minton Wolff, 30 Broad St., 
Pittsburgh, Ft. Cc. pf. ii st) Minton & Wolff, 30 Broad St., 
Rensselaer & Saratoga 112 11 Minton & Wolff, 30 Broad St 
Schuylkill Val R 4 4 Minton & Wolff, 3@ Broad St 
St. Louis Bridge Mi 1 Minton & Wolff, 30 Broad St 
St. Louis Pr 1 ae Minton & Wolff, 30 Broad St., 
Tunnel RK. R 107 11 Minton & Wolff, 30 Broad St., 
United N. J. R Canal i) 1th) Minton & Wolff, 30 Broad St., 
Valles Railroad 9 lw Minton & Wolff. 30 Broad Sc. 


BANKS AND TRUST COMPANIES 


Bid Offered 
4 


7 hep Gilbert Eliott & Co., 26 Exchange 
S455 ar Gilbert Eliott & Co., 26 Exchange 
18S +) Gilbert Eliott & Co., 
5 ps0 Gilbert Eliott & Co., 
24 2h Gilbert ott & Co., 
ath 5 Gilbert Eliott & Co., 
44 +s Gilbert Eliott & Co 


SUGAR 


Bid Offered 


s1 

a7 

t it 

S7 ste 

" | 

iN ” 

ee it i 
Serv pf 20) Ab 











SECURITIES 





Co., Front St., 

Co., Front St., 

Co., Front St., 

Co., Front St., 

Co Front St., 

Co., Front St., 

t Co., Front St., 

Co., Front St., 

Farr & Co.. 133 Front St., 


PUBLIC UTILITIES 


Bid Offered 


G pf ’ 


Am. Lt. & Tr div.) $2 4 
Am. Ja. & Tr ! 11> 
Am. Pow. & Lt.8% com.(ex div.) ‘ "1 
Am. Pow. & Lt S2 S 
4m. Public Service pf R2 &F 
Am. Public Utilities 27 2 
Am. Public Utilities partic. pt 4 47 
Am. Public Utilities pf 6 6S 
Appalachian Powe pt Nz S4 
Appalachian Powe: com 29 WP 
Ark. Lt. & Pow re | =4 
Ark Lt. & Pow pf su s 
Arkansas Light con) 21 4 
Arkansas Light pf N2ke 
Atlantic City Electric NZ 

Bayuk Bros. 2d - OG 112 
Carolina Pow. & Lt. 4 78 SI 
Carolina Pow pf a7 tnt 
Carolina Tow wm er 
Central Ul. Pub pf i x7 
Central Power 1 S4 
Central States com 17 





Pynchor & Co., 1 

Pynchon & Co., 1 

John Nickerson & Co., 61 B'w 
Co 


Pynchon & Co., 
Pynchon & Co., 


~_ 
6) mo oe 


Pynchon & » 228 Broadway, 
Pynchon & Co. , 111 Broadway 
Pyachor. & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 

Pynchon & Co., 1i1 Broadway, N.Y. 
Pynchon & Co., 111 Broadway, N.Y.C. 
Pynchou & Co., 111 Broadway, ve = 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 


John Nickerson & Co., 61 Bway, N. Y.c. 
John Nickerson & Co., 
John Nickerson & Co., 61 B’way, N.Y.C. 
John Nickerson & Co. 
Pynchon & Co., 111 Broadway, 
Pynchon & Co.. 





. Richard & Co., 29 B’way, 
3. Richard & Co., 29 B’way, 
Richard & Co., 29 B’way 
B. Richard & Co., 29 B'way, } 


$8383 


Wolff, 30 Broad St., 
Wolff, 50 Broad St., 
Wolff, 30 Broad St 
Wolff, 3@ Broad St 
Wolff, 30 Broad St., 
Wolff, 30 Broad St 
Wolff, 30 Broad St. 
Wolff, 30 Broad St., 
, 30 Broad St., 
Wolff, 30 Broad St 
Wolff, 30 Broad St., 
Wolff, 30 Broad St 
Wolff, 30 Broad St., 
Wolff, 50 Broad St 
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246 Exchange 
Exchange 
Exchange 
Exchange 
>} Exchange 


LZALZLZAZ 
od oct a act ect ot 


LLYZAZALZ 


wt Le tt 


Broadway, 
Broadway, 








Broadway, N.Y.C... 





61 B’way, N.Y.C. 
G1 Bway, N.Y. “ee 


111 Broadway. - Cr 
John Nickerson & Co.. 61 B’way, N.Y. 
Pynchon & Co., 111 Broad adway, : 
John Nickerson’ & Co., 61 B'way, N.Y.C. 
11] Broadway, N.Y.C... 
111 Broadway, N. Y. 
L. Doherty & Co., 60 Wall St., } 
L. Doherty & Co., 60 Wall St., 
L. Doherty & Co., 60 Wali St 





Open Security 


M af k 





Cities Service 


Cities Service 


Cities Service 
Cleveland Elec. 
Colorado Power Co. com 2 ‘ 


PUBLIC UTILITIES—Continued 


Bid 


common 12s 
bankers’ shares 1 
6% pf. “ 


Ilum.C< com. 1 
re 


x ¥Aits 


Colorado Power Co. 7% pf Ww 
Commonwealth Ed. Co. 8%com z 
Commonwealth Pow. Corp. com j 
Commonwealth Vow. Corp. 6% p if 
Commonwealth Power pf 7 
Continental Gas & Elec. com be 


Continental Gas & Elec. 6% pf r 
Utilities pf . ( 
Power 6% pf 7 
Power 6% pf S 


Consolidated 
Consumers” 
Consumers 
Dayton Pow 


Dayton Power 


& Lt. 4% com tid 
& Elec. 6% pf SO 


East Texas Elec. Co. 9% com 104 


East Texas 


Elec. Co. 6% pf 
Electric Bond 


& Share Co. 6° 


pf. (ex dividend) Mi 


Electric Bond 


& Share pf 1M 


Fed. Light & Trac.com.(ex div 
Federal L. & Trac. Co. 6% pf 


(ex dividend) 


Forth Worth 
Fort Worth 
General Gas 
General Gas 





Pow. & Lt. pf 


Pow. & Lt. 7% pf i) 


& Elec. 6% pf 
veneral Gas & Elec. 7% cum.pf 


General Gas & Elec. pf., Class 


B (new) 
General Gas 
A (new) 
Idaho Power 


Illinois North. 
& Lt. 7% pf nt 


Illinois Pow. 


& Elec. pf., Class 


pf 
Utilities 6% pf S4 


Illinois Traction com 
IWlinois Traction com. 
Interstate Pub. Serv. 7% pf ‘old 


lowa Ry. & 
lowa Ry. & 


Kansas Gas & 
s & Elec. pf.tex ad 
Corp. 4% com 






x 
Ky. Security 


Light 7% pf S 
Light pf ‘ 


Elec Co. 7% pf 


Kentucky Security Corp. 6% pf 6 
Kentucky Utilities 6% pf. 
Kentucky & West Va. Low. pf 


Lehigh Pow 
Metropolitan 


Middle West 


Sec. Co. capital 22 
Edison pf. (ex div.' 1 
Michigan Gas & Elec. 7% pf 


Utilities com 44 


Mid. West Util. 5% pf. (ex div 


Mid. W. Util 


7% prior lien pf 


Milwaukee Elec. Ry & Lt. t%pf Sf) 
Miss. River Pow. Co. com : 
Miss Riv. Pow. t% pf sf 


Mountain States Tel. Co 


Nat. Light, Heat & Pow o1 
Nat. Light, Heat & I’. 5% pf 
Nebraska Power Co. 7% pf ’ 
Nebraska Power pf %2 


Niagara Falis 
Northern Ohio 
Northern Ohio 
Northern Ont. 
North. Ont. Lt. & DT’. ti% cum.pf 








Northern States Power Co. %®9 

com. (ex dividend) 

Northern States Power Co. 7° 

pf. (ex dividend) 

Ohio Pow. pf S 

Ohio Public Service pf wt 

Ohio Gas & Elec " 

Pacific Gas & E s 

Pacific Gas & Elec. Ist pf 

Pacific Vower & Light 

Penn, Vow. & Lt. 7% pf 

Penn. Pow. & Lt. . 

Pennsylvania Ohio Electric pf 

Penn. Ohio P L. 8% pf 

Vennsvivania Power & Light pf 

Portland Gas & Coke 7% pf 

Portiand Gas & Coke pf 

ub. Sve. of North. Hl t% con 

(ex dividend) 

Public Sve. of Oklahoma 7% pf 

Puget Sound Vow. & at. con { 

Puget Sd. Pow. & bt. T%cum pf 

tepublie Ry. & Lt. com 

Republic Ry. & Light % pf 

Southern Cal. Edison 8% com ‘ 

Southern Cal, Edison 8% pf 

Southwestern Pow. & Light pf 12% 

Standard Gas & Elec. Co. com 20 

Standard Gas & Elec. Co. 8% pf 1s 

Tenn. Elec. Pow. Co. 6% 2d pf i 

Teun. Elec. Pow. Ca. com i 

Texas Power & Light 7% pf u] 

Texas Power & Light pf. 

Toledo Edison S% pf 

Tri-City Ry. & Light H% pf Si 

Inited Gas & E 

lnited Gas & 

United Gas & pf 

United I t 

United Lig 

United Light 

ttal Light 

Utah Power ‘ 

West Virginia Utilities 7% pf 

West Penn. Power pf 

Western Power Corp. com 

Western Pewer Corp. 6% pf 

Western States G. & E. 7% 

West Virginia Utilities pi 

Wis.-Minn. Lt. & Pow. 7% pf st 

Wis. Pow., Lt. & H. 7% pf “ 
if " 


Yadkin River 
Yadkin River 


Ajuminum Mfg. Co., Ine 7% 
Amer tadiator Co. 7% 
Amer. Type Founders Ce 1% 
Barnhart Bios 
rden’s Cond 
Brighton Mills 
Biunswiec K Balke-Col, Co. 7 





Luecyrus Co. 





Pow. Co. 7% P 
"I 












Power 7% 1 
Power pf 


INDUSTRIAL 


Bid 
« pf 

& Spindler 7% pf 

Milk Co, # pr m 


7% pf Clas 


7< 


‘Ge 


Burroughs Adding Machine 
Central Aguirre Sugai 


Childs Co. 7% 


pf 


Clinechfield Coal Corp. 7 pi 


Clinchfield Coa 
Congoleum 7% 
Co. S% 


lodge Mfg 


louglas Shoe 
Firestone Tire 
Co. 7% pf 44 


Fisk Rubber 


George TV. lde 


Cory i% con 


pf 


Co. conv. 7 p 
& Rub. 7% pf 


Co., Ine., SS pi 4 


Godchaux Sugar Co. 7% pf 


Graton & Knig 
Atlantic & 
Great Western 
Co. pf 





Holly Sugar 
Hupp Motor 


Ind. & Ill. Coal Co. 7% 








Int. Sec. Trust of Am. 7% pf 


Int. Sec. Trust of Am. o% 


« or 


Libby-Owens Glass com 


Libby-Owens 


Mass. Baking 
Merck & Co. 
Paige Detroit 
Procter & Gamble &% 

Procter & Gamble 6% 

Procter & Gamble com 
7% pf. 


Rolls-Royce 


Reyal Baking 
Savannah Sugar Ref. Co 


Sheet Glass 7% 14 
Co. 7% 

No pf : 4} 

Motor Co. 7% ‘ 


Powder 6] pf 


Savannah Sugar Ref. Co. 7% 7 


Sherwin-Williams 


Welch Grape 


Winchester Co 
Winchester Simmon 
Winnsboro Millis 
West Indies Sug 
Min. S 
White Rock Min 


White Rock 





i 
Juice Ce ‘ 
1% pf 4) 

















Advertisements accepted only 


tions are as of the Friday before 
reflected at the opening of the 
Annalist. 165 Broadway, 


market 
New York 





t—Stocks 














a N.Y.( Rect 
yadway, N.¥.C Recte 
Broadway, N.Y.C.... erg 081 
yadway, N.Y.C...... Rector 081 
N.Y.C.....- Rector 081 
SF ae Rector 081 
. N.Y.C .Rector 081 
N.Y.C. 00. Rector 08 
MB. Lows Rector 0: 


Bway, N. ¥.C. Bowl. Gr. 6490 
oadway, N.Y.C...... Rector 051 
oaaway, NYG cevces Rector 081 


B'way, N.Y.C..Bowl. Gr. 64% 


roacway, N.Y.C...... Rector 0813 


B’way, N.Y.C..Bowl. Gr 64m 


sadway, N.Y.C......Rector 


Broadway, N.Y.C......Rector 081 
troadway, N.Y.C......Rector 081 
smadway, N.Y.C......Rectur 081 
oadway, N.Y.C.. .Rector 081: 
Bway, Ney C.. Bowl. Gr. 6490 
oadway, N.Y.C......Rector is 
adway, N.Y.C...... Rector 081 
oadway, N.Y.C...... Rector 0813 
B’ way, -Y.C..Bow!l. Gr. 6490 
adway, N.Y.C......Rector 0813 
adway, N.Y.C...... Rector 0813 
iway, N.Y.C......Rector 081: 
iway, N.Y.C......Rector 0813 












way, N.Y.C......Rector 0813 
way, N.Y.C.. Rector 0813 
iway, N.Y.C......Rector 0813 
way N.Y.C.. Bowl. G 6400 
wa N.Y¥.C.. Bow), Gr. 6400 
N.Y.C ctor 0815 

N .Rector 0813 








, N.Y.C..Bowl. Gr. 64 
B' way, N.Y.C...Bowl. Gr. 6490 
i N.¥.C cect 0 
ay, N.Y.C. ...-Rect 
B' way, N.Y.C...Bowl. C 
B'’way, N.¥.C..Bowl 
way, N.Y.C..Bowl 6490 





way, N.Y.C. Rector 0813 
B’way, N.Y.C..Bowl. Gr. 6490 














way, N.Y.C. Rector 0813 
4 N.Y .C Rect« 
N.Y.C Recto 
N.Y.C......Rector 0818 
N.¥.C. 200 Rector 0813 
N.Y. Rector 0813 
N.Y. Rector 0813 
N.Y. ...Rector 081? 
, N.Y.C..Bowl. ¢ 6490 
SF ee 
SF aa 
» moe. tec 
4 odcGs tex 
. N.Y.C. tec 
, N.Y.C..Bowl. Gr. 6490 
N.Y.C Rec 0813 
N.Y.C. Rec R19 
N.Y.C Rect 8138 
N.Y.C Rect 0813 
N.Y.C Rector 0813 
N.Y.C Rector 0813 
M.¥.C. Re 1? 
way, N.Y.C. Re 0813 
ay, N.Y.C. Rect 1 
i N.Y.C..Bow 5490) 
way, N.Y.C Re 2 
N.Y .¢ bowl 90 
N.Y.C. Rec 0813 
N.Y.C. Re« OR124 
N.Y.C Rect 813 
, N.Y.C.. Bowl. Gr. 6490 
N.Y.C Rect 313 
ac N.Y. Rect 
dway, N.Y.C Rect R13 


B'way, N Y Cc. Bowl. Gr. 6840 


MISCELLANEOUS 














way, N.Y.C I 
ine ee 
N.Y.C R 
ee Fe oy j 
_ N.Y.C Re 
» Boke it 
» N.Y.C R 
» Seem ce I 1 
> ween Ae. Re 813 
ee Re 1 
8 Ae Re 13 
. N.Y.C I 
. Nex } 
. N.¥.C Ree 813 
» N.¥.C Re 
Bee Re 0813 
. N.¥.C Re 81 
. Bet Rec 813 
» Monae Ree 812 
N.Y.C Fe 813 
yadway, N.Y.C te g13 
» N.Y R | 
» N.Y.C. ! 1 
fe Oe 
. N.Y.C 
. MEE 
N.Y.C 
, ETL 
> wee .C 
N.¥.C. 
N.Y.C. 
oe 
N.2.C 
5 Monee 
~ mene. 
eo 
|. wae ee 
"NYC 
» NYA 
. NTL. 
, wee 
N.Y.C. 
N.Y.C. 
N.Y.C. 
adway, N.Y.C 
padway, N.Y.C 
‘ N.Y.C 
N.Y.( 








recognized standing. Quota- 
veccurring on Saturday will be 


tising Department, Open Market, 








ADVERTISEMENT. 





For the man 


who loo 


ks ahead 








- 
F late you hear less en- offered to the public under 
thusiasm for the “man of | the name of the Harvard 
quick decisions.” Business is | Economic Service. 
more involved and on a bigger For four years, leading 
seale than ever before. Snap manufacturers, bankers, mer- 
judgments are unsafe. chants and professional men 
In making decisions which have availed themselves of 
shape the future of yourbusi- this Service.. Every important 
ness, you need all the light turn in business, including 
you can getonthe road ahead. the acute depression of 1920, 
The condition of business six has been forecast six to ten 
months from today is deter- months in advance. 
mined by economic and busi- In your own case 
ness forces now at work. 
; [t should be worth your while 
Signals for those to look into the value of the 
who can read them Harvard Economic Service to 
you and to learn what other 
\ scientific method for ana- | men you know of think of it. 
lvzing and interpreting these Write us for our descrip- 
forces has been worked out tive booklet and samples of 
hy the economists of Harvard the weekly bulletins. We 
\/niversity. The system was shall send them to you with- 
i thoroughlytested before being out cost or obligation. 


HARVARD 
ECONOMIC SERVICE 


40 ABBOT BUILDING - HARVARD UNIVERSITY - CAMBRIDGE, MASS. 















































HE -CH9OICEST 
First Mortgage 
Real Estate Bonds | 


ure those which constitute 
egal investments for trust 
funds in New York State | 
Such real estate issues are | 
in-as-much as the law | 
equires that they be s¢ 
read | 

' 











by property wortl 4 
ist 150% of the amount 
+ mortgage 
We offer a limited amount 
al such issues sé 
ured by mortgages on some 
of the most valuable office 
buildings in the downtown 
district of New York (City 
ut prices to vield from 
6% to 6.45% | 
hese bonds enjoy the ided 
dvantage of an active 
k narket 














a 
ymplete description of these } 
ill be sent 


suaat. for Cireulay Al- 
A. B. Leach & Co., Inc. 
Investment Securities 
62 Cedar St., New York 
105 S. La Salle St., Chicago 


Boston Philadetphja 


























BONDS 


BOLSTER. PRATT, 
GILLESPIE & CO. 


me NN CORPORATED 
120 Broadway 
NEW YORK 
Tel. Rector 1707 


PHILADELPHIA UTICA SYRACUSE 








| 

C. B. RICHARD & CO. | 

Established 1847 

29 BROADWAY, NEW YORK 
Specializing in 


FOREIGN BONDS 
and STOCKS 


Ask for “Market Letter’ with 
valuable suggestions and analyses. 























“BOND TOPICS” 


Our monthly; free on request for Booklet B. 


A, H. Bickmore & Co. 


111 Broadway, New York. 




















SPECIALISTS 


New York City Bonds | Canadian Bonds 
New York State Bonds | Foreign Government 
Federal Farm Loan 


nds 
Bonds Short Term Securities 


BULL & ELDREDGE 


Members New York Stock Exchange 
20 BROAD ST.. N. Y. Tel. Rector 8468 











Jerome B. Sullivan 
covannmenr, (CO, “weisipare 


42 BROADWAY, — NEW YORK 
Tel. Broad 1723-4; 7130-9: 5234-5 














Investors Everywhere 
use 


Moody’s Ratings 






























































t —_ es ————— — — 
—" 
| 
a Y | 
ROBINSON & CO. | 
26 ExcHanoe PLACE | 
New YorxK 

+ a. | 
Pacific Gas & Electric Nema Newton sec etone | 
| 
First & Refunding 5lys INVESTMENT SECURITIES 
| 
SERIES C, DUE 1952 
Yielding about el 
5.80% | ae 4 

ee as THE ESMOND MILLS 
4 A strongly secured obligation of the Pacific Gas Pep ag gegen - 
a & Zlectric Company—one of the largest and most ott see “dates at eenied ax i 
successful light and power companies in the world. stent of Business Outehor 35. 1963. the regular 
: quarterly dividend No 55 of one and three- 

Complete circular on request. quarters (1%) per cent 
HAROLD ©. WHITMAN, Treasurer 
The National City Company = 
Main Office—National City Bank Bldg., New York Prete: ccurgees p Pears oo = sage 
Uptown Office—42nd St. & Madison Ave. jo Ft op oe ae ps mcr eiog % Po meagey Poneto: 
Bonds Short-Term Notes Acceptances of one and one-half (1%) grea 
HAROLD C. WHITMAN, Treasurer 











Nebraska Power Pfd. 
Pennsylvania Power & Light Pfd. 
Utah Power & Light Pfd. 


John Nickerson & Co. 


61 Broadway, N. Y. Bowl. Green 6490. 














Minneapolis, St. Paul 
& S. S. Marie Leased Line 


MINTON & WOLFF 


30 Broad St., N. Y. Tel. Broad 4377 
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